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
'DV GXUFK GLH 6DUUD]LQ'HEDWWH VWDUN GHIL]L
W¥U JHSU¥JWH ·IIHQWOLFKH %LOG |GHU 0XVOLPHm LQ
'HXWVFKODQGHQWVSULFKWQLFKWGHP6DFKVWDQGGHU
WDWV¥FKOLFK PHVVEDUHQ ,QWHJUDWLRQVHUIROJH ZLH
VLH YRQQDPKDIWHQ)RUVFKXQJVHLQULFKWXQJHQXQG
0DUNWIRUVFKXQJVLQVWLWXWHQHUKREHQXQGHUIRUVFKW
ZHUGHQ 'HUHQ ZLVVHQVFKDIWOLFKH $QDO\VH LVW OHL
GHULPSROLWLVFKHQ'LVNXUVGHP%DXFKJHI½KOHLQHU
PHLQXQJVELOGHQGHQ0HKUKHLWXQWHUOHJHQ*HJHQ
O¥XILJH 7UHQGV XQG (UJHEQLVVH GLH YRQ GHU:LV
VHQVFKDIWJHPHVVHQZHUGHQYHUVFK¥UIHQHKHUGDV
0LVVWUDXHQJHJHQ½EHUGHU)RUVFKXQJDOVGDVVVLH
]XHLQHP6WLPPXQJVZHFKVHOLQQHUKDOEGHU*HVHOO
VFKDIWI½KUHQ
'LH KLHU GDUJHVWHOOWH HPSLULVFKH 'DWHQVDPP
OXQJ VROO GHQQRFK HLQH NULWLVFKH %HVWDQGVDXI
QDKPH GHU YRQ 7KLOR 6DUUD]LQ LQ VHLQHP %XFK
|'HXWVFKODQGVFKDIIWVLFKDEm:LHVEDGHQ
$XIODJHYHUZHQGHWHQ'DWHQHUP·JOLFKHQÓVSH
]LHOOYRQMHQHQDXVGHP.DSLWHO|=XZDQGHUXQJ
XQG,QWHJUDWLRQm(LQ]HOQH7H[WSDVVDJHQXQG=LWD
WHDXVDQGHUHQ.DSLWHOQVHLQHV%XFKHVVRZLHH[SOL
]LWH$XVVDJHQ]X|0XVOLPHQmLQ,QWHUYLHZVILQGHQ
KLHUEHLHEHQIDOOV%HU½FNVLFKWLJXQJ
'DVDXVGHU$QDO\VHHQWVWDQGHQHXQGQXQYRU
OLHJHQGH 'RVVLHU P·FKWHQ ZLU GD]X QXW]HQ GLH
HPSLULVFKH 6DFKODJH ]XP 6WDQG GHU ,QWHJUDWLRQ
YRQ |0XVOLPHQm LQ 'HXWVFKODQG XQWHU GHQ $V
SHNWHQ GHU VWUXNWXUHOOHQ GHU NXOWXUHOOHQ XQG GHU
VR]LDOHQ ,QWHJUDWLRQ ]XVDPPHQ]XWUDJHQ XP VLH
PLWGLHVEH]½JOLFKHQ$XVVDJHQYRQ7KLOR6DUUD]LQ
]XYHUJOHLFKHQ
$XIJUXQG GHU YHU]HUUWHQ PHGLDOHQ XQG SROL
WLVFKHQ 'HEDWWHQ LP $QVFKOXVV DQ GLH %XFKYHU
·IIHQWOLFKXQJ DEHU DXFK DXIJUXQG XQVHUHU ODQJ
M¥KULJHQ GLHVEH]½JOLFKHQ $QDO\VHQ LQ XQVHUHP
ZLVVHQVFKDIWOLFKHQ$UEHLWVDOOWDJDQGHU+XPEROGW
8QLYHUVLW¥W ]X %HUOLQ VHKHQ ZLU XQV YHUSIOLFKWHW
HLQH5LFKWLJVWHOOXQJLQGHUJHJHQZ¥UWLJHQ'LVNXVVL
RQKHUEHL]XI½KUHQXQGXQVYRUOLHJHQGH'DWHQ]XP
WDWV¥FKOLFKHQ 6WDQG GHU ,QWHJUDWLRQ YRQ |0XVOL
PHQm LQ'HXWVFKODQG LQ HLQHU EHUVLFKW ]XVDP
PHQ]XWUDJHQXQG]XDQDO\VLHUHQ
8QVHUH'DWHQEH]LHKHQZLUXDDXV(UKHEXQJHQ
XQG$QDO\VHQGHV%XQGHVDPWHVI½U0LJUDWLRQXQG

)O½FKWOLQJH%$0)GHP6WDWLVWLVFKHQ%XQGHVDPW
'HVWDWLVXQGGHP%XQGHVPLQLVWHULXPGHV,QQHUQ
%0,$X HUGHPVW½W]HQZLUXQVDXIZLVVHQVFKDIW
OLFKIXQGLHUWH6WXGLHQZLHHWZDGDV-DKUHVJXWDFK
WHQGHV6DFKYHUVW¦QGLJHQUDWHVGHXWVFKHU6WLIWXQJHQ
I¾U0LJUDWLRQXQG,QWHJUDWLRQ695$QDO\VHQYRQ
)RUVFKXQJV]HQWUHQZLHGHP,QVWLWXWI¾ULQWHUGLV]LS
OLQ¦UH.RQìLNWXQG*HZDOWIRUVFKXQJ,.*GHU8QL
YHUVLW¥W %LHOHIHOG RGHU DXI )RUVFKXQJVHUJHEQLVVH
QDPKDIWHU 6WLIWXQJHQZLH GHU %HUWHOVPDQQ RGHU
GHU)ULHGULFK(EHUW6WLIWXQJ
'LH ,QWHUSUHWDWLRQ GHV 'DWHQPDWHULDOV HUIROJW
]XPHLVW LQ$EVSUDFKHPLWGHQ9HUIDVVHUQGHU MH
ZHLOLJHQ6WXGLHQ$X HUGHPJHZ¥KUOHLVWHQZLUHLQH
EHVW¥QGLJH5½FNNRSSHOXQJXQVHUHUZLVVHQVFKDIWOL
FKHQ(UJHEQLVVHXQGVWHKHQGDI½U LQHLQHP$XV
WDXVFK VRZRKO PLW LQWHUQDWLRQDOHQ:LVVHQVFKDIW
OHUQDOVDXFKPLWHWDEOLHUWHQ,QVWLWXWLRQHQZLHGHP
%XQGHVDPWI½U0LJUDWLRQXQG)O½FKWOLQJH%$0)
GHP6WDWLVWLVFKHQ%XQGHVDPWGHU%HUOLQHU3ROL]HL
RGHUGHP)RUVFKXQJVLQVWLWXW*(6,6
'LH YHUZHQGHWH /LWHUDWXU XQG HLQH ZHLWH
UH /LQNOLVWH PLW HLQHU EHUVLFKW GHU 3XEOLND
WLRQHQ ]XP 7KHPD ,QWHJUDWLRQ XQG 0LJUDWL
RQ VLQG ]XGHP DXI XQVHUHU +RPHSDJH XQWHU
ZZZKH\PDWKXEHUOLQGHDEUXIEDU
,QGHPYRQGHUJHPHLQQ½W]LJHQ9RONVZDJHQ
6WLIWXQJJHI·UGHUWHQXQGDQGHU+XPEROGW8QLYHU
VLW¥W ]X %HUOLQ DQJHVLHGHOWHQ )RUVFKXQJVSURMHNW
|+\EULGH HXURS¥LVFKPXVOLPLVFKH ,GHQWLW¥WVPR
GHOOH+(\0$7mDUEHLWHQZLUJHPHLQVDPPLW&R
3URMHNWOHLWHULQ'U,VDEHO6FK¥IHUVHLW]ZHLHLQKDOE
-DKUHQ LQ HLQHP 7HDP EHVWHKHQG DXV 3HUVRQHQ
PLWXQGRKQH0LJUDWLRQVKLQWHUJUXQGÓGDUXQWHU
GUHL 3ROLWRORJ,QQHQ HLQ 6R]LRORJH HLQH (WKQR
ORJLQ XQG HLQ ,VODPZLVVHQVFKDIWOHU'LH $UEHLWV
VFKZHUSXQNWHXQVHUHVLQWHUGLV]LSOLQ¥UYHURUWHWHQ
)RUVFKXQJVWHDPV OLHJHQ LQ GHQ%HUHLFKHQ ,QWH
JUDWLRQ XQG =XZDQGHUXQJ ,GHQWLW¥W XQG =XJH
K·ULJNHLW%LOGXQJXQG$UEHLWVPDUNW ,VODPIHLQG
OLFKNHLWXQG,VODPLVPXVVRZLH(XUR0HGLWHUUDQH
3DUWQHUVFKDIW XQG (XURS¥LVFKH 1DFKEDUVFKDIWV
SROLWLN 'DV ZLVVHQVFKDIWOLFKH )DFKSHUVRQDO GHV
+(\0$73URMHNWV YHUI½JW ½EHU XPIDQJUHLFKH
.HQQWQLVVH LQTXDOLWDWLYHQZLHTXDQWLWDWLYHQ)RU
VFKXQJVPHWKRGHQ XQG KLQVLFKWOLFK GHU $XVZHU
WXQJYRQVWDWLVWLVFKHP'DWHQPDWHULDO
%LVODQJ KLHOW %HUOLQV HLQVWLJHU )LQDQ]VHQDWRU
XQG([%XQGHVEDQNYRUVWDQG7KLOR6DUUD]LQVHLQHQ
.ULWLNHUQJHUQHHQWJHJHQVHLQ%XFK|'HXWVFKODQG
VFKDIIW VLFKDEm :LHVEDGHQQLFKWJHOHVHQ
E]Z GLH ,QKDOWH VHLQHU 3XEOLNDWLRQQLFKW YHUVWDQ
GHQ]XKDEHQXQGHUYHUVXFKWHGXUFKHLQ.RQYROXW
VWDWLVWLVFKHQ'DWHQPDWHULDOVVHLQH.ULWLNHU6FKDFK
PDWW]XVHW]HQXQGVRPLWGHQ9RUZ½UIHQGHUJH
VHOOVFKDIWOLFKHQ6SDOWXQJ]XHQWJHKHQ
,P5DKPHQVHLQHU·IIHQWOLFKHQ$XIWULWWHVRZLH
LQ YHU·IIHQWOLFKWHQ :RUWEHLWU¥JHQ YHUZHLVW 7KLOR
6DUUD]LQDXFKGHVIWHUHQDXIGLHLQVHLQHP%XFK
GDUJHVWHOOWHQ |VWDWLVWLVFKHQ )DNWHQm XQG DXI GHQ
8PVWDQG GDVV HV ELVODQJ QLHPDQGHP P·JOLFK
JHZHVHQVHLGLHVH]XHQWNU¥IWHQ:HQQPDQDEHU
NHLQH =DKO KDEH HUNO¥UWH 6DUUD]LQ LP0¥U] 
HLQHP 5HSRUWHU GHU 6½GGHXWVFKHQ =HLWXQJ QDFK
GHU DXIJHKHL]WHQ'HEDWWH XP VHLQH LQ HLQHP ,Q
WHUYLHZPLW GHU =HLWVFKULIW |/HWWUH ,QWHUQDWLRQDOm
 JH¥X HUWHQ 7KHVHQ ]X 0XVOLPHQ LQ
'HXWVFKODQGP½VVH |PDQ HLQH VFK·SIHQ GLH LQ
GLH ULFKWLJH 5LFKWXQJ ZHLVW XQG ZHQQ VLH NHLQHU
ZLGHUOHJHQNDQQGDQQVHW]HLFKPLFKPLWPHLQHU
6FK¥W]XQJGXUFKm
8P GHP YRU]XEHXJHQ YHU·IIHQWOLFKHQ ZLU
PLWGLHVHP'RVVLHU HLQHQHPSLULVFKDQDO\WLVFKHQ
*HJHQHQWZXUI DXI GHU %DVLV ZLVVHQVFKDIWOLFK UH
OHYDQWHQ 'DWHQPDWHULDOV :LU HUKHEHQ PLW GHU
=XVDPPHQVWHOOXQJ GLHVHV 'DWHQPDWHULDOV ZHGHU
GHQ $QVSUXFK DXI 9ROOVW¥QGLJNHLW QRFK EHVLW]HQ
ZLUGLH+\EULVGHU/HW]WJ½OWLJNHLW)½U$QUHJXQJHQ
XQG.ULWLNEOHLEHQZLUZHLWHUKLQRIIHQ'HV:HLWH
UHQ ZLUG GDV YRUOLHJHQGH 'RVVLHU NRQWLQXLHUOLFK
DNWXDOLVLHUW XQG GDV 'DWHQPDWHULDO ZLUG DXI XQ
VHUHU+RPHSDJHZHLWHUKLQ WUDQVSDUHQWXQGRIIHQ
]XJ¥QJOLFKJHPDFKWXPGHPLQWHUHVVLHUWHQ/HVHU
HLQGLIIHUHQ]LHUWHUHV%LOG]XHUP·JOLFKHQ
'DVYRUOLHJHQGH'RVVLHULVWGLH½EHUDUEHLWHWH
$XIODJHXQVHUHULP'H]HPEHUHUVFKLHQHQHQ
3XEOLNDWLRQ|6DUUD]LQV7KHVHQDXIGHP3U½IVWDQG
(LQHPSLULVFKHU*HJHQHQWZXUI]X7KLOR6DUUD]LQV
7KHVHQ ]X 0XVOLPHQ LQ 'HXWVFKODQGm 6HLW GHU
9HU·IIHQWOLFKXQJKDEHQXQV YLHOH=XVFKULIWHQPLW
+LQZHLVHQ XQG $QPHUNXQJHQ YRQ .ROOHJHQ XQG
LQWHUHVVLHUWHQ%½UJHUQHUUHLFKW
,Q GLHVHP =XVDPPHQKDQJ ZXUGHQ ZLU EHL
VSLHOVZHLVH DXI GHQ 7KHPHQEHUHLFK EHUXIOLFKH
%LOGXQJ DXIPHUNVDP JHPDFKW ZHOFKHV ZLU QXQ
LQ GDV 8QWHUNDSLWHO |$UEHLWVPDUNW(LQNRPPHQV
TXHOOHQmDXIJHQRPPHQKDEHQ
7KLOR6DUUD]LQHUKHEWGHQ$QVSUXFKHLQSROLWL
VFKHV6DFKEXFKJHVFKULHEHQ]XKDEHQYRQGHVVHQ
:LVVHQVFKDIWOLFKNHLWHU½EHU]HXJWLVWZHQQHUVDJW
|'LHVHV%XFKK¥WWHJHQDXVRJXWHLQ3ROLWRORJHHLQ
+LVWRULNHU RGHU HLQ %HY·ONHUXQJVZLVVHQVFKDIWOHU
VFKUHLEHQ N·QQHQm 7DWV¥FKOLFK DEHU IHKOHQ GLH
ZLFKWLJVWHQ6WXGLHQ'DWHQXQGZLVVHQVFKDIWOLFKH
(UJHEQLVVHGLH]XP7KHPHQVSHNWUXP|0XVOLPH
LQ'HXWVFKODQGm0LJUDWLRQXQG,QWHJUDWLRQLQGHQ
OHW]WHQI½QI-DKUHQYHU·IIHQWOLFKWZXUGHQ
'HU )$=-RXUQDOLVW -½UJHQ .DXEH ZLUIW LQ VHL
QHP$UWLNHO|0DOHQQDFK=DKOHQm7KLOR6DUUD]LQ
|DPDWHXUKDIWHQ8PJDQJPLW)RUVFKXQJmYRUXQG
XQVHUHP'RVVLHU GDVV ZLU HLQHP |XQYHUVWDQGH
QHQ =DKOHQJHVW·EHUm IROJHQ Z½UGHQ (U NULWLVLHUW
]% |'LH $XWRUHQ VLQG GDEHL QLFKW Z¥KOHULVFK
:HQQVLH LUJHQGZRHLQH=DKO ILQGHQGLHYRQGH
QHQ6DUUD]LQVDEZHLFKWEHZHLVWVLHLKQHQGHVVHQ
,UUWXP:LHGLH=DKO]XVWDQGHNDPXQGZRU½EHU
VLH LQIRUPLHUW LQWHUHVVLHUW VLH GDJHJHQ VRZHQLJ
ZLHHV6DUUD]LQ½EHUZHLWH6WUHFNHQWDW:DVHWZD
I¥QJWPDQPLW LKUHU $XVNXQIW DQ GLH0HQVFKHQ
PLWW½UNLVFKHP0LJUDWLRQVKLQWHUJUXQGK¥WWHQKHX
WHJHJHQ½EHUGHUHUVWHQ(LQZDQGHUHUJHQHUDWLRQHQ
HLQH=XQDKPHDQKRKHQ%LOGXQJVDEVFKO½VVHQXP
3UR]HQW]XYHU]HLFKQHQ"'DVVDJWYRUDOOHP
GDVVXQWHUGHQVRJHQDQQWHQ*DVWDUEHLWHUQVRJXW
ZLHNHLQH/HXWHPLW+RFKVFKXOUHLIHZDUHQÓZDVHL
QLJH6HLWHQVS¥WHUNRQ]HGLHUWZLUGm
9RU $OOHP VDJW GDV DEHU Ó XQG HV LVW ½EHUUD
VFKHQG GDVV GLHVH 2IIHQVLFKWOLFKNHLW GHP $XWRU
QLFKWDXII¥OOWÓGDVVGLHVHH[RUELWDQWH(QWZLFNOXQJ
7KLOR 6DUUD]LQV 7KHVH YRQ GHU |9HUHUEXQJm YRQ
%LOGXQJVDUPXWXQWHU0XVOLPHQNODUZLGHUVSULFKW
'HQQZLHYRQXQVIHVWJHKDOWHQNDPGLHHUVWH*H
QHUDWLRQGHU=XZDQGHUHUDXVH[WUHPELOGXQJVIHU
QHQ9HUK¥OWQLVVHQGHUHQ.LQGHUXQG.LQGHVNLQGHU
KDEHQGLHVHQKRKHQ$QVWLHJVWUHQGLQGHU%LOGXQJ
GXUFK GHQ (LQWULWW LQ GDV GHXWVFKH 6FKXOV\VWHP
DOVR GXUFK GHQ =XJDQJ ]X HLQHU DQGHUHQ 6R]LDO
VWUXNWXU KHUVWHOOHQ N·QQHQ ÓZDV HLQ %HZHLV I½U
GLH %HGHXWXQJ VR]LR·NRQRPLVFKHU 9HUK¥OWQLV
VHI½UGHQ)DNWRU,QWHJUDWLRQGDUVWHOOW:LUKDEHQ
JOHLFK]HLWLJLP'RVVLHUIHVWJHKDOWHQGDVVÓZDVGLH
=DKOHQ]X$ELWXUXQG)DFKDELWXUEHWULIIWÓLPPHU
QRFKHLQHKRKH'LVNUHSDQ]]ZLVFKHQGHU*UXSSH
PLW W½UNLVFKHP 0LJUDWLRQVKLQWHUJUXQG 
XQG GHQ 'HXWVFKHQ RKQH0LJUDWLRQVKLQWHUJUXQG
EHVWHKW :LU VLQG LQ GLHVHP'RVVLHU YRU
DOOHPGHVNULSWLYYRUJHJDQJHQXQGKDEHQDXIDQD
O\VLHUHQGHXQGLQWHUSUHWLHUHQGH$QV¥W]HZHLWHVWJH
KHQGYHU]LFKWHWXPGLH=DKOHQREMHNWLY]XJ¥QJOLFK
]XPDFKHQ
'DV'RVVLHUHUI½OOWGDKHUVHLQHQ=ZHFNEHUHLWV
LQGHPHV]HLJWGDVVGDVYRUKDQGHQH'DWHQPDWHULDO
GXUFKDXVGLH0·JOLFKNHLWHU·IIQHWDQGHUH6FKO½VVH
]X]LHKHQ=XP9RUZXUIZLUK¥WWHQGDV'DWHQPD
WHULDOVHOHNWLY]XVDPPHQJHVWHOOW=ZHFNGHV'RVVL
HUVZDUHVVRZLHGLHEHUVFKULIWEHUHLWVQDKHOHJW
HLQHQHPSLULVFKHQ*HJHQHQWZXUI]XGHQYRQ7KLOR
6DUUD]LQLQGHQ·IIHQWOLFKHQ5DXPJHVFKOHXGHUWHQ
7KHVHQ]X0XVOLPHQLQ'HXWVFKODQGYRU]XVWHOOHQ
'DV:RUWà*HJHQHQWZXUIáLPSOL]LHUWGDVVHVVLFK
KLHUEHLXP'DWHQPDWHULDOKDQGHOWZHOFKHVGHVVHQ
7KHVHQ HQWJHJHQVWHKW 'LHVHV 'DWHQPDWHULDO KD
EHQZLU KLHU LQZLVVHQVFKDIWOLFKHU$XVI½KUOLFKNHLW
]XVDPPHQJHVWHOOW DXV6WXGLHQXQG(UKHEXQJHQ
GLHMHGHPÓDXFK+HUUQ6DUUD]LQÓK¥WWHQ]XJ¥QJ
OLFKVHLQN·QQHQ'DHVVLFKXP]HQWUDOH6WXGLHQLP
GHXWVFKVSUDFKLJHQ5DXPKDQGHOWLVWGHUHQ1LFKW
(UZ¥KQXQJLQ7KLOR6DUUD]LQV%XFK]XPLQGHVWI½U
HLQHQ$XWRUGHUEHKDXSWHWVHLQ%XFKHUKHEHHLQHQ
ZLVVHQVFKDIWOLFKHQ$QVSUXFKLUULWLHUHQG
'DVV 6DUUD]LQV 9RUJHKHQ QLFKW ZLVVHQVFKDIW
OLFKHQ 6WDQGDUGV HQWVSULFKW ]HLJW VLFK DXFK DQ
GHU PDQJHOKDIWHQ 'LIIHUHQ]LHUXQJ ]ZLVFKHQ YHU
VFKLHGHQHQ*UXSSHQGHQGDPLW HLQKHUJHKHQGHQ
$XVVDJHQXQGGHQGDUDXVUHVXOWLHUHQGHQ6FKOXVV
IROJHUXQJHQ (LQ %HLVSLHO I½U GLH YHUZLUUHQGH %H
JULIIVSUD[LVLVWGDV+LQXQG+HUVSULQJHQ]ZLVFKHQ
àPXVOLPLVFKHQ0LJUDQWHQáà0HQVFKHQPLWPXVOL
PLVFKHP0LJUDWLRQVKLQWHUJUXQGáà7½UNHQáàW½UNL
VFKHQ0LJUDQWHQáà0HQVFKHQPLWW½UNLVFKHP0L
JUDWLRQVKLQWHUJUXQGá
0DO P½VVHQ à7½UNHQ XQG $UDEHUá VWHOOYHUWUH
WHQGI½UDOOHàPXVOLPLVFKHQ0LJUDQWHQáKHUKDOWHQ
PDOZLUG|0HQVFKHQPLWPXVOLPLVFKHP0LJUDWL
RQVKLQWHUJUXQGmSDXVFKDOHLQHDUDELVFKHRGHUW½U
NLVFKH+HUNXQIW ]XJHZLHVHQ'DVV7KLOR6DUUD]LQ
HVPLW GHU:LVVHQVFKDIW QLFKW DOO]X HUQVWPHLQW
]HLJWHUZHQQHULQVHLQHP%XFKDXI6HLWHZLV
VHQVFKDIWOLFKH(UJHEQLVVH]XP7KHPD.ULPLQDOLW¥W
DXVGHP|,QWHJUDWLRQVEHULFKWmGHU%XQGHV
UHJLHUXQJ ]LWLHUW XQG VLH IROJHQGHUPD HQ NRP
PHQWLHUW|%HLGLHVHP*HVFKZXUEHOZLUGRIIHQEDU
HPSLULVFKH:LVVHQVFKDIWPLWSROLWLVFKHU7KHRORJLH
YHUZHFKVHOW >Þ@ 'LH $XWRUHQ VROOWHQ HLQPDO GHQ
3ROL]HLNRPPLVVDU)ORULDQ6·GGLQJDXIHLQHP6WUHL
IHQJDQJ GXUFK GHQ 6WDGWWHLO :HGGLQJ LP %H]LUN
0LWWHEHJOHLWHQm2GHUZHQQHU HLQH4XHOOH DXV
GHU%HUOLQHU0RUJHQSRVWVHKUVXEMHNWLYZLHGHUJLEW
|0HQVFKHQOHEHQGRUWGLH+¥OIWHPLWW½U
NLVFKHP XQG DUDELVFKHP 0LJUDWLRQVKLQWHUJUXQG
'LH*HZDOWGDUXQWHUEHUJULIIHDXI3ROL]LVWHQ
LQHLQHP-DKUNRPPW IDVWDXVVFKOLH OLFKDXVGHU
*UXSSHGHU0LJUDQWHQm
'LH4XHOOH VLHKW LP2ULJLQDO IROJHQGHUPD HQ
DXV|9RQGHQ0HQVFKHQLQGHP%H]LUNKDW
PLQGHVWHQV MHGHU =ZHLWH HLQHQ 0LJUDWLRQVKLQWHU
JUXQG,PYRULJHQ-DKUJDEHVEHUJULIIHJHJHQ
3ROL]LVWHQDOOHLQLQ6·KULQJV5HYLHUm
)½UGLHVHV'RVVLHUKDEHQZLU'DWHQXQGZLVVHQ
VFKDIWOLFKH(UJHEQLVVH]XVDPPHQJHWUDJHQXQGGLH
HQWVSUHFKHQGHQ4XHOOHQPLWDOOHU6RUJIDOWDXVJH
ZLHVHQVRGDVVMHGHUGHUHLQ,QWHUHVVHGDUDQKDW
GDV=XVWDQGHNRPPHQGLHVHU(UJHEQLVVHQDFK]X
YROO]LHKHQGDVDXFKWXQNDQQ
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
9RU I½QI -DKUHQ LP9RUIHOGGHVHUVWHQ ,QWHJUDWL
RQVJLSIHOV GHU %XQGHVUHJLHUXQJ  ZXUGHQ
GLHPDQJHOQGHQ,QWHJUDWLRQVOHLVWXQJHQYRQ0HQ
VFKHQ PLW 0LJUDWLRQVKLQWHUJUXQG XQG VSH]LHOO
DXFK GHUHUPLWPXVOLPLVFKHP0LJUDWLRQVKLQWHU
JUXQGFDGHU*HVDPWEHY·ONHUXQJDQDO\VLHUW
XQG SXEOLN JHPDFKW 3UREOHPH GLH LP 9RUIHOG
NODU XQG HLQGHXWLJ EHQDQQW ZXUGHQ GDPLW HLQ
,QWHJUDWLRQVNRQ]HSW GLHVEH]½JOLFK DXVJHDUEHLWHW
ZHUGHQ NRQQWH ZDUHQ XD 'HIL]LWH LQ 6FKXOH
$XVELOGXQJ%HUXIE]ZLQJHVHOOVFKDIWOLFKHQ.RQ
WH[WHQ WUDGLHUWH SDWULDUFKDOLVFK JHSU¥JWH 3DUW
QHUVFKDIWHQK¥XVOLFKH*HZDOW(KUHQPRUGHXQG
HWKQLVFKH6HJUHJDWLRQ'DUDXIKLQZXUGHGHUQD
WLRQDOH,QWHJUDWLRQVSODQHUDUEHLWHWZHOFKHU
VHLWGHP I½U GLH 9HUEHVVHUXQJ GHV 9HUJHPHLQ
VFKDIWXQJVSUR]HVVHV LQ 'HXWVFKODQG HLQVWHKW Ó
GDV+DXSWDQOLHJHQ ODJ LQGHUJHPHLQVDPHQ$Q
VWUHQJXQJ I½U HLQH JHOLQJHQGH ,QWHJUDWLRQ 'LH
|,QWHJUDWLRQYRQ0XVOLPHQmVRZLHEHREDFKWHWH
7HQGHQ]HQLVODPLVWLVFKHU'HVLQWHJUDWLRQEHLVSH
]LHOOGLHVHU*UXQGJHVDPWKHLWZHUGHQVHLWGHP
LQ'HXWVFKODQGQDKH]XW¥JOLFKWKHPDWLVLHUW
2EZRKO VHLWGLHVHU=HLW ]DKOUHLFKHHPSLULVFKH
%HIXQGH ]XP 7KHPD YHU·IIHQWOLFKW ZXUGHQ LP
5DKPHQ GHU 'HXWVFKHQ ,VODP .RQIHUHQ] ',.
DEHUDXFK LQ)RUP]DKOUHLFKHU3URMHNWHXQG ,QLWL
DWLYHQDXI%XQGHV/¥QGHUXQG.RPPXQDOHEHQH
/·VXQJVDQV¥W]HI½UEHVWHKHQGH,QWHJUDWLRQVGHIL]L
WHDQDO\VLHUWXQGSUD[LVHUSUREWZXUGHQYHUZHLVHQ
6WLPPHQ DXV 3ROLWLN *HVHOOVFKDIW XQG 0HGL
HQ GDUDXI GDVV 7KLOR 6DUUD]LQPLW VHLQHP %XFK
|'HXWVFKODQGVFKDIIWVLFKDEmEHLGHU%H
QHQQXQJ EHVWHKHQGHU ,QWHJUDWLRQVSUREOHPH YRQ
6HLWHQ|GHU0XVOLPHmZDKOZHLVHDXFKYRQ3HUVR
QHQPLW W½UNLVFKHPRGHUDUDELVFKHP0LJUDWLRQV
KLQWHUJUXQGHLQH]HQWUDOH5ROOHJHVSLHOWKDEHÓGLHV
YRUDOOHPGHVKDOEZHLOHU6FKLHIODJHQHUVWPDOVNODU
XQGRKQH%HVFK·QLJXQJHQEHQDQQWKDEH
'LHLP=XJHGLHVHU'HEDWWHGLVNXWLHUWHQ=DK
OHQXQG7KHVHQ ]X0LVVVW¥QGHQGHU ,QWHJUDWLRQ
VLQG MHGRFK NHLQHVZHJV QHX VLH VWHOOHQ NHLQHQ
7DEXEUXFK GDU RGHU VLQG ELVODQJ YHUVFKZLHJHQH
%HIXQGH ,QWHJUDWLRQVEH]RJHQHZLVVHQVFKDIWOLFK
IXQGLHUWH (UNHQQWQLVVH XQG NRQNUHWH 3UREOHP
DQDO\VHQ OLHJHQ EHUHLWV VHLW -DKUHQ YRU 0HKU
QRFK)½UGLH-DKUHVHLWVLQGUHOHYDQWH)RUW
VFKULWWHLQGHU,QWHJUDWLRQVWDWLVWLVFKPHVVEDUXQG
QDFKZHLVEDU 6LH VLQG ,QKDOW UHSU¥VHQWDWLYHU8Q
WHUVXFKXQJHQXQG6WXGLHQGLH LQ LKUHU*HVDPW
KHLWJU· WHQWHLOVDXFKRQOLQHI½UMHGHQ]XJ¥QJOLFK
VLQG
'LH LQGHU IROJHQGHQEHUVLFKWSU¥VHQWLHUWHQ
=DKOHQ7DEHOOHQ6FKDXELOGHUXQG=LWDWHDXVGHQ
3XEOLNDWLRQHQ UHQRPPLHUWHU XQG ZLVVHQVFKDIW
OLFKUHOHYDQWHU,QVWLWXWLRQHQVLQGKLHUI½UEHLVSLHO
KDIWXQGVLHVWHKHQ7KLOR6DUUD]LQV7KHVHQ½EHU
|GLH0XVOLPHmE]Z½EHU|GLH7½UNHQXQG$UD
EHUmWHLOZHLVHGLDPHWUDOHQWJHJHQ
 (LQH6DPPOXQJYRQ6WXGLHQ]XGHQ7KHPHQEHUHLFKHQ0LJUDWLRQ
XQG,QWHJUDWLRQLVWDXIGHU+RPHSDJHXQVHUHV3URMHNWHVRQOLQHDEUXI
EDUXQWHUZZZKH\PDWKXEHUOLQGH

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'LHVHV 'RVVLHU HQWK¥OW HLQH =XVDPPHQVWHOOXQJ
YRQ'DWHQXQG=DKOHQ]X)RUWVFKULWWHQGHU,QWH
JUDWLRQ YRQ LQ 'HXWVFKODQG OHEHQGHQ 3HUVRQHQ
PLW PXVOLPLVFKHP 0LJUDWLRQVKLQWHUJUXQG 0LW
GLHVHU%H]HLFKQXQJQHKPHQZLUGLH*UXSSH|GHU
0XVOLPHm LQVJHVDPW LQGHQ%OLFNÓXQDEK¥QJLJ
YRQ GHU 6HOEVWEH]HLFKQXQJ DOV0XVOLP RGHU HL
QHVZLHDXFKLPPHUDXVJHSU¥JWHQ%HNHQQWQLVVHV
]XP ,VODP :LU DQDO\VLHUHQ XQWHU %H]XJQDKPH
DXI GLH )UHPGPDUNLHUXQJVVWUXNWXUHQ GHQHQ VLH
JHVDPWJHVHOOVFKDIWOLFK DXVJHVHW]W VLQG XQG GLH
VLHLP=XJHGHU'HEDWWHQGHUOHW]WHQ-DKUH]XQHK
PHQG ]X |GHU *UXSSH GHU 0XVOLPHm JHPDFKW
KDEHQDXFKMHQH3HUVRQHQGLHVLFKVHOEVWQLFKW
DOV 0XVOLPH EH]HLFKQHQ RGHU EH]HLFKQHWHQ
8P GHQ 0LJUDWLRQVKLQWHUJUXQG ]X EHPHVVHQ
HUIUDJWGDVVWDWLVWLVFKH%XQGHVDPWEHLVSLHOVZHL
VHQLFKWGLHUHOLJL·VH=XJHK·ULJNHLWHLQHU3HUVRQ
VRQGHUQQXUGLHHLJHQHQDWLRQDOH+HUNXQIWE]Z
GLHQDWLRQDOH+HUNXQIWGHU*UR (OWHUQ+LHUDXV
HUJHEHQ VLFK FD  0LOOLRQHQ LQ 'HXWVFKODQG
OHEHQGH0HQVFKHQPLW0LJUDWLRQVKLQWHUJUXQGÓ
MHGHU I½QIWH %½UJHU GLHVHV /DQGHV ZLUG IROJOLFK
PLW GLHVHU =DKO HUIDVVW $XV GLHVHQ 'DWHQ ]XU
QDWLRQDOHQ+HUNXQIWZHUGHQ MHGRFKFD0LO
OLRQHQ0HQVFKHQGLH HLQH VWDWLVWLVFKH5HOHYDQ]
LQ GLHVHP 'LVNXUV HLQQHKPHQ XQWHU GHP %H
JULII|0XVOLPHm]XVDPPHQJHIDVVWZHLOLKU+HU
NXQIWVRUWHLQHPHKUKHLWOLFKPXVOLPLVFKH%HY·ONH
UXQJVVWUXNWXUDXIZHLVWXQGZHLOVLHVLFKVHOEVWVR
EH]HLFKQHQ'LHVHVWDWLVWLVFKH=DKOGLHXQJHI¥KU
I½QI3UR]HQWGHU%HY·ONHUXQJ'HXWVFKODQGVPDU
NLHUW LVW LQ VWHLJHQGHP 0D H JUXQGOHJHQG I½U
(QWIUHPGXQJVWHQGHQ]HQ EHUIUHPGXQJV¥QJVWH
XQGWHLOZHLVHUDVVLVWLVFKXQWHUOHJWH'HEDWWHQGH
QHQ'HXWVFKODQGLP=XJHVHLQHU7UDQVIRUPDWLRQ
KLQ]XHLQHP(LQZDQGHUXQJVODQGXQWHUOLHJW
'LH]HQWUDOHQ(UJHEQLVVHGHUUHOHYDQWHQ6WXGL
HQ]XGHQLQWHJUDWLRQVSROLWLVFKHQ)UDJHVWHOOXQJHQ
ZHUGHQ LP )ROJHQGHQ ½EHUEOLFNDUWLJ GDUJHVWHOOW
'LH4XHOOHQZHUGHQLP'RNXPHQWVHOEVWDXVI½KU
OLFK ]LWLHUW XQGGLH$QDO\VHQZHUGHQPLW$XVVD
JHQDXVGHP%XFK|'HXWVFKODQGVFKDIIWVLFKDE
:LHVEDGHQ   $XIODJHm LQ %H]XJ JHVHW]W
:LURULHQWLHUHQXQVLQGHU=XVDPPHQVWHOOXQJGHU

$QDO\VHGDWHQYRUDOOHPDQGHUVWUXNWXUHOOHQGHU
NXOWXUHOOHQ XQG GHU VR]LDOHQ ,QWHJUDWLRQVGLPHQ
VLRQVRZLHDQ.ULPLQDOLW¥WVGDWHQXQG'DWHQ]XU
=XXQG$EZDQGHUXQJXPHLQHQEHUEOLFN½EHU
GLH|,QWHJUDWLRQYRQ0XVOLPHQmLQ'HXWVFKODQG
]XVFKDIIHQDXFKZHQQZLUGLH6DUUD]LQ'HEDWWH
H[SOL]LW QLFKW DOV ,QWHJUDWLRQVGHEDWWH YHUVWHKHQ
'LHVZHLOÓZLHEHUHLWVHUZ¥KQWÓGLHWDWV¥FKOLFKH
,QWHJUDWLRQVGHEDWWHDXIDQGHUHQ.DQ¥OHQEHUHLWV
VHLWI½QI-DKUHQLQWHQVLYXQGNRQVWUXNWLYO¥XIW
)½U GLH $QDO\VH GHU VWUXNWXUHOOHQ ,QWHJUDWLRQ
KDEHQZLU Ó XQWHU EHVRQGHUHU %HU½FNVLFKWLJXQJ
GHV 0LNUR]HQVXV  XQG  Ó 'DWHQ ]XU
(LQJOLHGHUXQJ YRQ 0LJUDQWHQ XQG GHUHQ 1DFK
NRPPHQLQGHQ$UEHLWVPDUNWXQGGDV%LOGXQJV
V\VWHPJHSU½IW+LHUEHLVLQGLQVEHVRQGHUH$QDO\
VHQ]XU'\QDPLNGHV%LOGXQJVDXIVWLHJHVXQG]XU
%LOGXQJVDVSLUDWLRQ YRQ 0XVOLPHQ ]XVDPPHQ
JHVWHOOWXQGGRNXPHQWLHUWÓ]XPHLQHQZHLOJH
UDGHGLHVHU$VSHNW LQGHPYRQXQVDQDO\VLHUWHQ
VLHEWHQ .DSLWHO GHV 6DUUD]LQ%XFKHV LP )RNXV
VWDQG$QODVV]XGLHVHP9RUJHKHQVDKHQZLU]XP
DQGHUHQLQGHP8PVWDQGGDVVGXUFKGLH$XVI½K
UXQJHQ LQ GLHVHP .DSLWHO GHU (LQGUXFN HUZHFNW
ZLUG GDVV VHOEVW GLH 1DFKNRPPHQ YRQ HLQVW
QDFK'HXWVFKODQG]XJHZDQGHUWHQ0HQVFKHQDXV
PXVOLPLVFKJHSU¥JWHQ+HUNXQIWVO¥QGHUQWHLOZHL
VHVSH]LHOO MHQHUDXVGHU7½UNHL NHLQH%LOGXQJV
HUIROJH YRUZHLVHQ N·QQWHQ JDU HLQH 6WDJQDWLRQ
ELV 5HJUHVVLRQ DXIJUXQG NXOWXUHOOHU (LQIO½VVH
GXUFK GHQ ,VODP ]X EHI½UFKWHQ VHL +LHU KDEHQ
ZLU QLFKWQXUGLH'DWHQGHU HUVWHQ UHSU¥VHQWDWL
YHQ 6WXGLH 0XVOLPLVFKHV /HEHQ LQ 'HXWVFKODQG
0/'GHV%XQGHVDPWVI½U0LJUDWLRQXQG
)O½FKWOLQJH %$0) VRQGHUQ DXFK (UJHEQLVVH
GHU'ROOPDQQ6WXGLH7¾UNLVFKVW¦PPLJH.LQGHUDP
HUVWHQ %LOGXQJV¾EHUJDQJ 3ULP¦UH XQG VHNXQG¦UH
+HUNXQIWVHIIHNWH  ]X %LOGXQJVDVSLUDWLRQHQ
VSH]LHOO EHL W½UNLVFKVW¥PPLJHQ)DPLOLHQ GLH LP
5DKPHQ GHV 3URMHNWV |%LOGXQJVHQWVFKHLGXQJHQ
LQ0LJUDQWHQIDPLOLHQmDP0DQQKHLPHU=HQWUXP
I½U(XURS¥LVFKH6R]LDOIRUVFKXQJ0=(6GHU8QL
YHUVLW¥W 0DQQKHLP HQWVWDQGHQ LVW KHUDQJH]R
JHQ0LNUR]HQVXV'DWHQ GLH ZLU H[SOL]LW I½U GLH
%LOGXQJVG\QDPLN GHU *UXSSH GHU 3HUVRQHQPLW


W½UNLVFKHP 0LJUDWLRQVKLQWHUJUXQG YRP VWDWLVWL
VFKHQ%XQGHVDPW:LHVEDGHQ HUIUDJW XQG ]XJH
VHQGHW EHNRPPHQ KDEHQ VLQG HEHQIDOOV LQ GLH
YRUOLHJHQGH$QDO\VHHLQJHIORVVHQ
8PGLHNXOWXUHOOHQ,QWHJUDWLRQVHUIROJH]XSU½
IHQKDEHQZLUXQVYRUDOOHPDXIGLHVSUDFKOLFKHQ
.RPSHWHQ]HQ LQ GHU *UXSSH GHU0XVOLPH NRQ
]HQWULHUW GLHV DXFKZHLO QLFKWQXU YRQ6DUUD]LQ
VRQGHUQDXFKYRQ6HLWHQGHUQLFKWPXVOLPLVFKHQ
0HKUKHLWVJHVHOOVFKDIWGHU9RUZXUIJH¥X HUWZXU
GH VSH]LHOO |GLH0XVOLPHmZ½UGHQ VLFK ]XZH
QLJEHP½KHQGLHGHXWVFKH6SUDFKH]XHUOHUQHQ
+LHU]XKDW XQV YRU DOOHPGLH6WXGLH )RUWVFKULWWH
GHU ,QWHJUDWLRQ  GHV %$0) 'DWHQ OLHIHUQ
N·QQHQ DEHU DXFKGLH UHSU¥VHQWDWLYH%HIUDJXQJ
=XZDQGHUHU LQ 'HXWVFKODQG  GHU %HUWHOV
PDQQ6WLIWXQJGLHYRQ$OOHQVEDFKGXUFKJHI½KUW
ZXUGH,QGLHVHQ%HUHLFKGHUNXOWXUHOOHQ,QWHJUDWL
RQIDOOHQDXFK]HQWUDOH8QWHUVXFKXQJVJHJHQVW¥Q
GHZLH1RUPHQXQG:HUWH9HUKDOWHQVZHLVHQXQG
5HOLJLRQ:LUKDEHQGD]X'DWHQ]XP.RSIWXFKWUD
JHQXQG]XU7HLOQDKPHDQ6FKZLPPXQG6SRUW
XQWHUULFKWLQGHU6FKXOHDOV,QGLNDWRUHQKHUDQJH
]RJHQ 'LH UHSU¥VHQWDWLYHQ 8PIUDJHHUJHEQLVVH
GHU0/'6WXGLHGHV%$0)ILQGHQKLHUEHL
EHVRQGHUH%HU½FNVLFKWLJXQJ
)½UGLHVR]LDOH,QWHJUDWLRQKDEHQZLUGDV'D
WHQPDWHULDO ]X VR]LDOHQ 9HUNHKUVNUHLVHQ YRQ
PXVOLPLVFKHQ 0LJUDQWHQ XQG 3HUVRQHQ PLW
PXVOLPLVFKHP 0LJUDWLRQVKLQWHUJUXQG ]XVDP
PHQJHVWHOOW XQG DQDO\VLHUW'HU .RQWDNWPLW $U
EHLWVNROOHJHQ XQG 1DFKEDUVFKDIWVEH]LHKXQJHQ
IDOOHQKLHU HEHQVRKLQHLQZLHGLH)UHXQGHVXQG
3DUWQHUZDKO +LHU]X KDEHQ ZLU YRU DOOHP GLH
62(3'DWHQDXVGHU6WXGLH ,QWHUHWKQLVFKH3DUW
QHUVFKDIWHQ :DV VLH DXV]HLFKQHW Õ XQG ZDV VLH
¾EHU HUIROJUHLFKH ,QWHJUDWLRQ DXVVDJHQ GHV
'HXWVFKHQ ,QVWLWXWV I½U :LUWVFKDIWVIRUVFKXQJ
',: KHUDQJH]RJHQ ZHOFKH LQWHUHWKQLVFKH
3DUWQHUVFKDIWHQ EHOHXFKWHW 6RQMD +DXJV 'D
WHQDQDO\VH ]X LQWHUHWKQLVFKHQ %H]LHKXQJHQ ,Q
WHUHWKQLVFKH .RQWDNWH )UHXQGVFKDIWHQ 3DUWQHU
VFKDIWHQXQG(KHQYRQ0LJUDQWHQLQ'HXWVFKODQG
GLH DOV 7HLO GHV ,QWHJUDWLRQVUHSRUWHV SXEOL]LHUW
ZXUGH%$0)VLQGKLHUHEHQVREHU½FNVLFK

WLJWZLH$XVN½QIWH]XUVR]LDOHQ,QWHJUDWLRQGLHLP
|-DKUHVJXWDFKWHQmGHV695HUPLWWHOWZXUGHQ
=XV¥W]OLFK XQWHUVXFKHQZLU LQ GLHVHP'RVVL
HU=XVDPPHQK¥QJH ]ZLVFKHQ5HOLJLRVLW¥W0XV
OLPLVFK6HLQ XQG .ULPLQDOLW¥W Ó DXVVFKOLH OLFK
GHVKDOEZHLO9HUNQ½SIXQJHQLQGLHVHU)RUPYRQ
7KLOR6DUUD]LQKHUJHVWHOOWZXUGHQ:LUNRQWUDVWLH
UHQ VHLQH 8QWHUVWHOOXQJ PLW 'DWHQ GHV %HUOLQHU
3ROL]HLSU¥VLGHQWHQ VRZLHPLW (UNHQQWQLVVHQ GHV
.ULPLQRORJLVFKHQ )RUVFKXQJVLQVWLWXWV 1LHGHU
VDFKVHQ.)1
$XFK DXI GLH 7KHVH 7KLOR 6DUUD]LQV GDVV
'HXWVFKODQGVLFKZHJHQGHUVWHWHQ=XZDQGHUXQJ
DXV IUHPGHQ .XOWXUNUHLVHQ ODQJIULVWLJ DEVFKDI
IHJHKHQZLUDEVFKOLH HQGHLQXQGXQWHUVXFKHQ
GLHVH $XVVDJHPLW DNWXHOOHQ =X XQG $EZDQGH
UXQJVGDWHQ DXV GHP0LNUR]HQVXV  VRZLH
(UNHQQWQLVVHQ GHV 6DFKYHUVW¥QGLJHQUDWHV GHXW
VFKHU 6WLIWXQJHQ I½U 0LJUDWLRQ XQG ,QWHJUDWLRQ
695
 9JO 6SLHOKDXV 5LHP5HOLJLRQ XQG ,GHQWLW¥W Ó 9RP GHXWVFKHQ
9HUVXFK|$XVO¥QGHUm]X|0XVOLPHQm]XPDFKHQLQ,QWHUQDWLRQDOH
3ROLWLN  6  RQOLQH DEUXIEDU XQWHU KWWSNXGNDFD
GHPLDHGX5LHP6SLHOKDXV3DSHUV5HOLJLRQBXQGB,GHQWLWDW
>@
 6LHKHKLHU]X$OOHQVEDFK$UFKLYOIG8PIUDJH


3>GMK:E>K@>;GBLL>
,B<AM;:K>RG:FBD=>KBE=NG@LO>KEN?>

'LH YRQ 7KLOR 6DUUD]LQ NRQVHTXHQW YHUWUHWHQH
7KHVH GDVV VSH]LHOO EHL GHU *UXSSH GHU0XVOL
PH LQ 'HXWVFKODQG NHLQH SRVLWLYH (QWZLFNOXQJ
GHU %LOGXQJVVLWXDWLRQ ]X NRQVWDWLHUHQ VHL Ó ZDV
HU DXI NXOWXUHOOH *UXQGPXVWHU GHU 6R]LDOLVDWLRQ
]XU½FNI½KUWÓ ILQGHWNHLQH(QWVSUHFKXQJLPVWD
WLVWLVFKHQ'DWHQPDWHULDOXQGLVWGDPLWHPSLULVFK
QLFKWKDOWEDU'LH'\QDPLNGHV%LOGXQJVHUIROJHV
LVW½EHUGLH*HQHUDWLRQHQIROJHNODUHUNHQQEDUXQG
P½VVWHLQHLQH=XNXQIWVSURJQRVHDOVVROFKHPLW
HLQIOLH HQ
BE=NG@L:GLMB>@;>BSP>BM>K >G>K:MBHG

(PSLULVFK LVW QDFKZHLVEDU GDVV EHL V¥PWOLFKHQ
=XZDQGHUXQJVJUXSSHQPLW PXVOLPLVFKHP0LJ
UDWLRQVKLQWHUJUXQGGLH$QJHK·ULJHQGHU]ZHLWHQ
*HQHUDWLRQ GHXWOLFK K¥XILJHU DOV LKUH (OWHUQJH
QHUDWLRQ GDV GHXWVFKH 6FKXOV\VWHP PLW HLQHP
6FKXODEVFKOXVVYHUODVVHQ'LHVZLGHUVSULFKW7KLOR
6DUUD]LQV 7KHVH GHU ]XIROJH HV KLQVLFKWOLFK GHU
%LOGXQJVDEVFKO½VVH YRQ 3HUVRQHQ PLW PXVOLPL
VFKHP0LJUDWLRQVKLQWHUJUXQGDXFK½EHUGLH*H
QHUDWLRQHQIROJH KLQZHJ NHLQH SRVLWLYH (QWZLFN
OXQJJLEW
)>KLHG>GFBMM³KDBL<A>F&B@K:MBHGLABGM>K
@KNG=EB>@>GSNK³<D
:;>KRG:FBD=>LBE=NG@L:N?LMB>@L;>B=B>
L>K KNII>:FA­<ALM>G

/DXW0LNUR]HQVXVKDEHQLQGHU*UXSSHGHU
3HUVRQHQPLW W½UNLVFKHP0LJUDWLRQVKLQWHUJUXQG
 GHU %LOGXQJVLQO¥QGHU HLQHQ K·KHUHQ %LO
GXQJVDEVFKOXVVGDVKHL WVLHKDEHQ$ELWXURGHU
)DFKDELWXU 'LH HUVWH *HQHUDWLRQ GHU *DVWDUEHL
WHUKDWWHKLQJHJHQQXU]XHLQHQK·KHUHQ%LO
GXQJVDEVFKOXVV'LHVLVWHLQ%LOGXQJVDQVWLHJYRQ
FD  EHL =XJUXQGHOHJXQJ GHU 0/''DWHQ
GHV%XQGHVDPWHV I½U0LJUDWLRQXQG)O½FKWOLQJH
%$0) LVW HV VRJDU HLQ$QVWLHJ YRQFD 
REZRKOJHUDGH3HUVRQHQPLWW½UNLVFKHP0LJUDWL
RQVKLQWHUJUXQGYRQ7KLOR6DUUD]LQDOVEHVRQGHUV
OHUQXQI¥KLJGDUJHVWHOOWZXUGHQ
!­A>K>BE=NG@L:LIBK:MBHG;>B:FBEB>GFBM
M³KDBL<A>F&B@K:MBHGLABGM>K@KNG=

6DUUD]LQXQWHUVWHOOW GLHVHU*UXSSH DXFK /HUQXQ
ZLOOLJNHLW 'HQQRFK ZLUG JHUDGH )DPLOLHQ PLW
W½UNLVFKHP 0LJUDWLRQVKLQWHUJUXQG HLQH K·KHUH
%LOGXQJVDVSLUDWLRQLP9HUJOHLFK]X)DPLOLHQRKQH
0LJUDWLRQVKLQWHUJUXQGEHLPJHZ½QVFKWHQ6FKXO
DEVFKOXVV$ELWXUDWWHVWLHUW
G@E>B<ANG@=>KBE=NG@LLBMN:MBHGBF
3>BMO>KE:N?

'LH3,6$6WXGLHVWHOOWLQIROJHHLQHVVWHWLJHQ
%LOGXQJVDQVWLHJHV EHL -XJHQGOLFKHQPLW0LJUDWL
RQVKLQWHUJUXQGHLQHQ5½FNJDQJGHU'LVSDULW¥WHQ
]ZLVFKHQ -XJHQGOLFKHQ PLW XQG RKQH 0LJUDWL
RQVKLQWHUJXQGIHVW=XJOHLFKZLUGKHUDXVJHVWHOOW
GDVV LP (UKHEXQJV]HLWUDXP EHL -XJHQGOLFKHQ
RKQH 0LJUDWLRQVKLQWHUJUXQG NDXP .RPSHWHQ]
VWHLJHUXQJHQ]XYHU]HLFKQHQVLQG
>NMEB<A>KGLMB>@;>B=>K;>KNáB<A>G*N:
EBàD:MBHGBF >G>K:MBHG>GO>KE:N?

:¥KUHQG EHL GHU HUVWHQ *HQHUDWLRQ GHU 0HQ
VFKHQPLWW½UNLVFKHP0LJUDWLRQVKLQWHUJUXQGGHU
$QWHLO GHU XQTXDOLIL]LHUWHQ %HUXIVDEVFKO½VVH EHL
 ODJ VDQN HU EHUHLWV EHL GHU QDFKIROJHQGHQ
*HQHUDWLRQDXI

=:AEOHG!:KMS"/>S³@>G;>B)>KLHG>GFBM
M³KDBL<A>F&B@K:MBHGLABGM>K@KNG=A­A>K
:;>KGB>=KB@>K:EL=:K@>LM>EEM

+LHU VLQG 6FKZ¥FKHQ LQQHUKDOE GHU*UXSSH GHU
3HUVRQHQPLW W½UNLVFKHP0LJUDWLRQVKLQWHUJUXQG
]X EHREDFKWHQ GLH ODXW 0LNUR]HQVXV  ]X
 LKUHQ /HEHQVXQWHUKDOW ½EHUZLHJHQG DXV
+DUW],9EHVWUHLWHQZ¥KUHQGGLHVEHLGHU%HY·O
NHUXQJRKQH0LJUDWLRQVKLQWHUJUXQGQXU]X
]XWULIIW'HQQRFKVWHKWGLHVH=DKOGHUGXUFK6DU
UD]LQVXJJHULHUWHQ+DUW],94XRWHYRQVWDUN
DEZHLFKHQGJHJHQ½EHU
,IK:<AD>GGMGBLL>;>B@KH>K&>AKA>BM@NM

'HU9RUZXUI7KLOR6DUUD]LQVJHUDGHGLH3HUVRQHQ
PLW W½UNLVFKHP 0LJUDWLRQVKLQWHUJUXQG Z½UGHQ
VLFKQLFKWEHP½KHQ'HXWVFK]X OHUQHQ LVWHP
SLULVFKQLFKWKDOWEDU$OOHQVEDFKKDWLP-DKU
I½U  GHU 3HUVRQHQ PLW W½UNLVFKHP 0LJUDWL
RQVKLQWHUJUXQGJXWHELVVHKUJXWH.HQQWQLVVHGHU
GHXWVFKHQ6SUDFKHHUPLWWHOW
$HI?MN<AMK:@>GA:M:;@>GHFF>G

(QWJHJHQ GHU JH¥X HUWHQ $QQDKPHQ YRQ 7KLOR
6DUUD]LQ GDVV GDV .RSIWXFK ½EHU GLH *HQHUDWL
RQHQIROJH LQ 'HXWVFKODQG ]XQHKPH QLPPW GLH
+¥XILJNHLW GHV .RSIWXFKWUDJHQV LQ GHU ]ZHLWHQ
*HQHUDWLRQ VLJQLILNDQW DE  GHU )UDXHQ PLW
PXVOLPLVFKHP0LJUDWLRQVKLQWHUJUXQGWUDJHQNHLQ
.RSIWXFK )DVW  JHEHQ DQ LPPHU HLQ .RSI
WXFK]XWUDJHQ
;>K ëâ=>K,<A³E>KG>AF>G:F,<APBF
FNGM>KKB<AMM>BE

*HUDGHGHU6FKZLPPXQG6SRUWXQWHUULFKWZLUG
YRQ7KLROR6DUUD]LQDOVHLQ.ULWHULXPI½UGLH9HU
ZHLJHUXQJ GHU NXOWXUHOOHQ ,QWHJUDWLRQ PDUNLHUW
'DEHLOLHJWGLH=DKOGHU.LQGHUGLHDQGLHVHQ$Q
JHERWHQ QLFKW WHLOQHKPHQ EHL  $XFK KLHU
ZLUGHLQH3KDQWRPGHEDWWHJHI½KUWGLHGHQHPSL
ULVFKHQ(UNHQQWQLVVHQQLFKWJHUHFKWZLUG
':<A;:KL<A:?ML NG= K>NG=L<A:?MLDHG
M:DM>

2EZRKO 6DUUD]LQ YHUVFK¥UIHQGH 3DUDOOHOJHVHOO
VFKDIWHQ XQG $EVFKRWWXQJ SURJQRVWL]LHUW ZHU
GHQ GLH .RQWDNWH YRQ |0XVOLPHQm ]X 3HUVRQHQ
GHXWVFKGHXWVFKHU+HUNXQIWLQGHU1DFKEDUVFKDIW
HPSLULVFK DOV ]DKOUHLFK GDUJHVWHOOW ,Q IDVW DOOHQ
*UXSSHQGHU0XVOLPHKDEHQPHKUDOVGUHL9LHUWHO
GHU%HIUDJWHQK¥XILJ)UHXQGVFKDIWVRGHU1DFKEDU
VFKDIWVNRQWDNWH .RQWDNWH ]X GHXWVFK'HXWVFKHQ
VLQG DXFK DP$UEHLWVSODW] KRFK'DV .ULPLQROR
JLVFKH )RUVFKXQJVLQVWLWXW 1LHGHUVDFKVHQ .)1
KDWJHPHVVHQGDVVGLH3HUVRQHQPLWW½UNLVFKHP
0LJUDWLRQVKLQWHUJUXQGVLFKDP OLHEVWHQGHXWVFKH
1DFKEDUQZ½QVFKHQZ¥KUHQGEHLGHU*UXSSHGHU
GHXWVFK'HXWVFKHQ GHU:XQVFK QDFK W½UNLVFKHQ
1DFKEDUQDQOHW]WHU6WHOOHUDQJLHUW
DMBO>,>E;LMDKBMBDLM:MMr(I?>K&>GM:EBMMb

'LH9HUDQWZRUWOLFKNHLWI½UJHOLQJHQGH,QWHJUDWLRQ
ZLUG VHOEVW YRQ MHQHQ 3HUVRQHQ W½UNLVFKHU +HU
NXQIW GLH XQWHU GHP*HQHUDOYHUGDFKW GHU à,QWH
JUDWLRQVYHUZHLJHUXQJáRGHUJDUGHUà,QWHJUDWLRQV
XQI¥KLJNHLWá VWHKHQ LQ GHXWOLFK K·KHUHP0D H
GHU =XZDQGHUHUEHY·ONHUXQJ XQG GDPLW VLFK
VHOEVW]XJHVFKULHEHQXQGQLFKWGHU0HKUKHLWVEH
Y·ONHUXQJ,QGHU]ZHLWHQ=XZDQGHUHUJHQHUDWLRQ
YHUVW¥UNWVLFKGLHVH(LQVFK¥W]XQJ
"GM>K>MAGBL<A>):KMG>KL<A:?M>G

7KLOR6DUUD]LQXQWHUVWHOOWVSH]LHOOGHU*UXSSHGHU
3HUVRQHQPLW W½UNLVFKHP0LJUDWLRQVKLQWHUJUXQG
HLQH9HUZHLJHUXQJVKDOWXQJJHJHQ½EHULQWHUHWKQL
VFKHQ3DUWQHUVFKDIWHQ$XFKKLHUZLGHUVSUHFKHQ
GLH HPSLULVFKHQ7UHQGV VHLQHQ$XVVDJHQ8QWHU
%HU½FNVLFKWLJXQJGHU8QWHUVFKLHGH]ZLVFKHQGHU
HUVWHQXQGGHUIROJHQGHQ(LQZDQGHUHUJHQHUDWLRQ
ZLUGI½U3HUVRQHQPLWW½UNLVFKHP0LJUDWLRQVKLQ
WHUJUXQG HLQH 7HQGHQ] ]XPHKU LQWHUHWKQLVFKHQ
3DUWQHUVFKDIWHQ LQ VS¥WHUHQ *HQHUDWLRQHQ HU
NHQQEDU %HVRQGHUV DE GHU  *HQHUDWLRQ VWHLJW
GLH=DKOGHUELQDWLRQDOHQ3DUWQHUVFKDIWHQ


3:AEBGM>KK>EB@B­L>KA>G;>BFNLEBFBL<A>G
&GG>KG:FA­<ALM>G

7URW] HLQHV U½FNO¥XILJHQ 7UHQGV KDEHQPXVOLPL
VFKH0¥QQHULP9HUJOHLFKYRQ&KULVWHQXQG0XV
OLPHQGLHVW¥UNVWHDEVROXWH7HQGHQ])UDXHQDX
 HUKDOE LKUHU HLJHQHQ 5HOLJLRQVJHPHLQVFKDIW ]X
HKHOLFKHQGHUPXVOLPLVFKHQ0¥QQHUKHLUD
WHWHQLP-DKUHLQHQLFKWPXVOLPLVFKH)UDX
'DJHJHQKHLUDWHQGLHGHXWVFK'HXWVFKHQ]X
'HXWVFKHRKQH0LJUDWLRQVKLQWHUJUXQG
$KBFBG:EBMMLK:M>GB<AMBG;AG@B@D>BMSNK
+>EB@BHLBMM

'HU YRQ 7KLOR 6DUUD]LQ VXJJHULHUWH =XVDPPHQ
KDQJ]ZLVFKHQ,VODPXQG.ULPLQDOLW¥WLQ'HXWVFK
ODQGZLUGYRQUHQRPPLHUWHQ)RUVFKXQJVHLQULFK
WXQJHQXQGDXFKYRQGHU3ROL]HL]XU½FNJHZLHVHQ
9LHOPHKU JHOWHQ VR]LRVWUXNWXUHOOH %HGLQJXQJHQ
XQG*HZDOWHUIDKUXQJ LQGHU )DPLOLH DOV ]HQWUDOH
0RWLYHI½U-XJHQGNULPLQDOLW¥W
>NML<AE:G= =KHAM SNF NLP:G=>KNG@L
E:G=SNP>K=>G

:¥KUHQG 7KLOR 6DUUD]LQ EHI½UFKWHW 'HXWVFKODQG
Z½UGHGXUFKGLHVWHWLJH=XZDQGHUXQJEDOGLQVHLQHQ
6WUXNWXUHQQLFKWPHKUHUNHQQEDUVHLQXQG]XN½QIWLJ
PHKUKHLWOLFK DXV DUDELVFK XQG W½UNLVFKVSUHFKHQ
GHQ PXVOLPLVFKHQ 0HQVFKHQ EHVWHKHQ NRQVWD
WLHUWGLH6WDWLVWLNGDVVJHUDGHEHLGHU*UXSSHGHU
3HUVRQHQ PLW W½UNLVFKHP 0LJUDWLRQVKLQWHUJUXQG
VHLWQHXQ-DKUHQHLQQHJDWLYHU:DQGHUXQJVVDOGR]X
YHU]HLFKQHQXQGGLH1HWWR]XZDQGHUXQJYRQW½UNL
VFKHQ6WDDWVDQJHK·ULJHQVHLWU½FNO¥XILJLVW
3NP:G=>KNG@L>EBM>P>G=>MLB<A:;

:¥KUHQG 7KLOR 6DUUD]LQ EHI½UFKWHW 'HXWVFK
ODQGZ½UGHGXUFKGLHVWHWLJH=XZDQGHUXQJEDOG
LQ VHLQHQ 6WUXNWXUHQ QLFKWPHKU HUNHQQEDU VHLQ
XQG ]XN½QIWLJ PHKUKHLWOLFK DXV DUDELVFK XQG
W½UNLVFKVSUHFKHQGHQ PXVOLPLVFKHQ 0HQVFKHQ
EHVWHKHQ NRQVWDWLHUW GLH 6WDWLVWLN GDVV JHUDGH
EHLGHU*UXSSHGHU3HUVRQHQPLWW½UNLVFKHP0L
JUDWLRQVKLQWHUJUXQGVHLWI½QI-DKUHQHLQQHJDWLYHU
:DQGHUXQJVVDOGR]XYHU]HLFKQHQXQGGLH1HWWR
]XZDQGHUXQJ YRQ W½UNLVFKHQ 6WDDWVDQJHK·ULJHQ
VHLWU½FNO¥XILJLVW

,MKNDMNK>EE>
"GM>@K:MBHG

,QHLQHPHUVWHQ6FKULWWZHUGHQLQGHPYRUOLHJHQ
GHQ'RVVLHU$VSHNWHGHUVWUXNWXUHOOHQ,QWHJUDWLRQ
DXIJHJULIIHQ ,Q GLHVHP.DSLWHOZHUGHQ GHPHQW
VSUHFKHQG ]HQWUDOH 7KHVHQ 7KLOR 6DUUD]LQV GLH
VLFK DXI GDV (UUHLFKHQ YRQ 3RVLWLRQHQ LQ %H]XJ
DXI%LOGXQJEHUXIOLFKH6WHOOXQJXQG6R]LDOVWDWXV
EH]LHKHQ NHQQWOLFK JHPDFKW XQGPLW (UJHEQLV
VHQ XQG %HIXQGHQ UHSU¥VHQWDWLYHU 6WXGLHQ XQG
EXQGHVZHLWHU8QWHUVXFKXQJHQNRQWUDVWLHUW
%LOGXQJVDXIVWLHJH
'\QDPLN

)ROJW PDQ 7KLOR 6DUUD]LQV $XVI½KUXQJHQ VR
N·QQWH ]XQ¥FKVW GHU (LQGUXFN HQWVWHKHQ GLH
1DFKNRPPHQ PXVOLPLVFKHU 0LJUDQWHQ Z½UGHQ
NHLQH %LOGXQJVHUIROJH YHU]HLFKQHQ 6R KHL W HV
LQ VHLQHP%XFK|'HXWVFKODQG VFKDIIW VLFK DEm
0½QFKHQ
7KLOR6DUUD]LQ
|%HVRUJQLVHUUHJHQG LVW GDVV GLH ß 3UREOHPH
GHUPXVOLPLVFKHQ0LJUDQWHQDXFKEHLGHU]ZHLWHQ
XQGGULWWHQ*HQHUDWLRQDXIWUHWHQVLFKDOVRTXDVL
YHUHUEHQZLHGHU9HUJOHLFKGHU%LOGXQJVDEVFKO½V
VHß]HLJWm6
m5¥WVHOJLEWDXFKDXIZDUXPGLH)RUWVFKULWWHLQ
GHU ]ZHLWHQ XQG GULWWHQ*HQHUDWLRQ VRZHLW VLH
½EHUKDXSWDXIWUHWHQEHLPXVOLPLVFKHQ0LJUDQ
WHQGHXWOLFKJHULQJHUVLQGDOVEHLDQGHUHQ*UXS
SHQPLW0LJUDWLRQVKLQWHUJUXQGm6

'DV %XQGHVDPW I½U 0LJUDWLRQ XQG )O½FKWOLQJH
%$0)KDWGLHHUVWHEXQGHVZHLW UHSU¥VHQWDWLYH
'DWHQEDVLV½EHU0XVOLPHLQLKUHU6WXGLH|0XVOL
PLVFKHV/HEHQLQ'HXWVFKODQGm0/'SXEOL]LHUW
6RQMD+DXJ 6WHSKDQLH0½VVLJ XQG $QMD 6WLFKV
JHEHQKLHULQHLQHQXPIDVVHQGHQEHUEOLFN½EHU
PXVOLPLVFKH/HEHQVZHOWHQLQ'HXWVFKODQG
,P *HJHQVDW] ]X 'DWHQ GHV 0LNUR]HQVXV GLH
QLFKW $XVNXQIW ½EHU GLH 5HOLJLRQV]XJHK·ULJ
NHLW JHEHQ JLOW GLHVH 6WXGLH DOV UHSU¥VHQWD
WLY I½U 'DWHQ ½EHU 0XVOLPH LQ 'HXWVFKODQG
,QHLQHU=XVDPPHQIDVVXQJGHU]HQWUDOHQ(UJHE
QLVVH GHU 0/'6WXGLH YRP %XQGHVPLQLVWHULXP
GHV ,QQHUQ%0,KHL WHVPLWH[SOL]LWHP%H]XJ
DXI0XVOLPHLQ'HXWVFKODQG
%0,0/'=XVDPPHQIDVVXQJ6
}'LIIHUHQ]LHUW PDQ QDFK HUVWHU XQG ]ZHL
WHU =XZDQGHUHUJHQHUDWLRQ ]HLJW VLFK EHL DO
OHQ +HUNXQIWVJUXSSHQ GDVV GLH $QJHK¸ULJHQ
GHU]ZHLWHQ*HQHUDWLRQGHXWOLFKK¦XëJHUDOVLKUH(O
WHUQJHQHUDWLRQGDVGHXWVFKH6FKXOV\VWHPPLWHLQHP
6FKXODEVFKOXVVYHUODVVHQ'LHVJLOWLQVEHVRQGHUHI¾U
ZHLEOLFKH0XVOLPH+LHUO¦VVWVLFKHLQ%LOGXQJVDXI
VWLHJHUNHQQHQm
0LWVSH]LHOOHP%H]XJDXIGLH*UXSSHGHU7½UNHQ
LQ'HXWVFKODQGGLHLQ7KLOR6DUUD]LQV%XFKYRU
DOOHPDOV%HLVSLHOPLVVOXQJHQHU,QWHJUDWLRQDQJH
I½KUWZHUGHQO¥VVWVLFKLQ$QOHKQXQJDQGLH'DU
VWHOOXQJHQGHULP-DKUYHU·IIHQWOLFKWHQYRP
%XQGHVDPWI½U0LJUDWLRQXQG)O½FKWOLQJHKHUDXV
JHJHEHQHQXQGYRQ&KULVWLDQ%DENDYRQ*RVWRP
VNL YHUIDVVWHQ6WXGLH|)RUWVFKULWWHGHU ,QWHJUDWL
RQmYJO$EEHLQDQGHUHV%LOG]HLFKQHQ
*RVWRPVNL6
}%HLGLHVHU*UXSSHGLHDOVHUVWH*HQHUDWLRQGHU7¾U
NHQEH]HLFKQHWZHUGHQNDQQ JLOW 3UR]HQW YHU
I¾JHQ¾EHUHLQHK¸KHUH6FKXOELOGXQJ+RFKVFKXO]X
JDQJVEHUHFKWLJXQJm

:HUGHQGLHVH HUKREHQHQ'DWHQPLW GHQ I½U GLH
]ZHLWHXQGGULWWH*HQHUDWLRQGHU7½UNHQHUPLWWHO
WHQ=DKOHQ NRQWUDVWLHUW VR ]HLJW VLFK HLQHGHXW
OLFKH (QWZLFNOXQJ KLQLVLFKWOLFK GHU HU]LHOWHQ %LO
GXQJVDEVFKO½VVHZLHGLHIROJHQGH$EELOGXQJDXV
GHPJOHLFKHQ%HULFKW DXV GHPJOHLFKHQ%HULFKW
*RVWRPVNLV%$0)6HUNHQQHQO¥VVW
EHUGLHVI½KUW7KLOR6DUUD]LQLQVHLQHP%XFKIRO
JHQGH=DKOHQVSH]LHOO]XGHQ%LOGXQJVDEVFKO½VVHQ
YRQ 0HQVFKHQ PLW W½UNLVFKHP0LJUDWLRQVKLQWHU
JUXQG DQ'DUXQWHU KDEHQ QDFK VHLQHU$XVVDJH

$EELOGXQJ
 
 $EELOGXQJ

$EELOGXQJ
$EELOGXQJ

7KLOR6DUUD]LQ
|ÝEHLGHQHQPLWW½UNLVFKHP0LJUDWLRQVKLQWHU
JUXQG3UR]HQWNHLQHQ6FKXODEVFKOXVVXQGDFKW
3UR]HQW$ELWXUZHQQVLHNHLQHHLJHQH0LJUDWLRQV
HUIDKUXQJKDEHQHUUHLFKHQQHXQ3UR]HQWNHLQHQ
$EVFKOXVVXQG3UR]HQWVFKDIIHQGDV$ELWXUm
6I
%HUHLWV7KLOR6DUUD]LQVHLJHQH$XVVDJHVWHOOWVHL
QH 7KHVH ]XU 9HUHUEXQJ GHU %LOGXQJVSUREOHPH
LQ )UDJH ZHQQ HU NRQVWDWLHUW GDVV EHL -HQHQ
RKQH 0LJUDWLRQVHUIDKUXQJ GLH $ELWXUTXRWH LP
9HUJOHLFK ]XU YRULJHQ *HQHUDWLRQ YRQ DFKW DXI
 3UR]HQW DQJHVWLHJHQ VHL :HUGHQ DOOHUGLQJV
GLH ]ZHLWH XQG GULWWH *HQHUDWLRQ W½UNLVFKVW¥P
PLJHU %LOGXQJVLQO¥QGHU MHQH GLH GLH 6HNXQGDU
VWXIH LQ'HXWVFKODQGEHVXFKWKDEHQ LP$OWHU
YRQELV-DKUHQLQGHQ%OLFNJHQRPPHQVR
EHVW¥WLJHQ GLH 'DWHQ GHV 0LNUR]HQVXV I½U GDV
-DKU  ZHLWHUKLQ VWHLJHQGH +RFKVFKXO]X
JDQJVTXRWHQ $ELWXU   )DFKDELWXU 
YRQ3UR]HQWI½UGLHVH*UXSSHZLHGLHIROJHQ
GH7DEHOOH$EELOGXQJ]HLJW
*HJHQ½EHUGHQ3UR]HQWGHUHUVWHQ*HQHUDWLRQ
HUJLEW GLHV ODXW 0LNUR]HQVXV  HLQH 6WHLJH
UXQJYRQFD3UR]HQW/HJWPDQGLH'DWHQGHU
6WXGLH |0XVOLPLVFKHV /HEHQ LQ 'HXWVFKODQGm
 VSH]LHOO I½U*UXSSH GHU W½UNLVFKVW¥PPL
JHQ%LOGXQJVLQO¥QGHU]XJUXQGHNRPPWHVVRJDU
]XHLQHP$QVWLHJYRQFD3UR]HQW

'LHKLHUGDUJHVWHOOWHQ(UKHEXQJVXQG6WXGLHQHU
JHEQLVVHYHUGHXWOLFKHQI½UGLH*UXSSHGHU0HQ
VFKHQ PLW W½UNLVFKHP0LJUDWLRQVKLQWHUJUXQG LQ
'HXWVFKODQG HLQHQ ½EHUSURSRUWLRQDOHQ $QVWLHJ
GHUK·KHUHQ6FKXODEVFKO½VVH½EHUGLH*HQHUDWL
RQHQIROJHKLQZHJ'LHVLVWQDW½UOLFKDXFKEHGLQJW
GXUFKGHQ]XYRUVHKUQLHGULJHQ%LOGXQJVJUDGGHU
HUVWHQ*HQHUDWLRQGHU=XZDQGHUHU(VVROOQLFKW
GDU½EHUKLQZHJJHW¥XVFKWZHUGHQGDVVGLH=DK
OHQ SUR]HQWXDO LPPHU QRFK ZHLW XQWHU GHU 9HU
JOHLFKVJUXSSH GHU 'HXWVFKHQ RKQH 0LJUDWLRQV
KLQWHUJUXQGOLHJH9LHOPHKUJHKWHVGDUXP7KLOR
6DUUD]LQ7KHVH HVJ¥EH LP*HQHUDWLRQHQYHUODXI
NHLQH SRVLWLYH (QWZLFNOXQJ EHL GHQ %LOGXQJVYHU
O¥XIHQ]XZLGHUVSUHFKHQ
6HOEVWLQGHUNULWLVFKHQ6WXGLH}8QJHQXW]WH3RWHQ
WLDOH=XU/DJHGHU,QWHJUDWLRQLQ'HXWVFKODQGmGHV
%HUOLQ,QVWLWXWHVI¾U%HY¸ONHUXQJXQG(QWZLFNOXQJ
6ZLUGEHLGHU9DULDEOH}'\QDPLN
3HUVRQHQPLW )DFK+RFKVFKXOUHLIHmGLH VW¦UNVWH
'\QDPLNI¾U3HUVRQHQPLWW¾UNLVFKHP0LJUDWLRQV
KLQWHUJUXQGIHVWJHVWHOOW

'LHV YHUGHXWOLFKW GLH '\QDPLN GHU %LOGXQJVHQW
ZLFNOXQJ XQG ZLGHUVSULFKW HEHQIDOOV GHU 7KHVH
YRQ 7KLOR 6DUUD]LQ GDVV HV HLQH 6WDJQDWLRQ GHU
%LOGXQJVHQWZLFNOXQJJ¥EH
:HLWHUKLQ EHVWHKHQGH /HLVWXQJVQDFKWHLOH YRQ
-XJHQGOLFKHQ PLW 0LJUDWLRQVKLQWHUJUXQG JHJHQ
½EHU -XJHQGOLFKHQ RKQH 0LJUDWLRQVKLQWHUJUXQG
N·QQHQGHU3,6$6WXGLHI½UGDV-DKU]XIROJH
DXFKQLFKWJHQHUDOLVLHUHQGDXIHLQHJHULQJHUH/HLV
WXQJVPRWLYDWLRQ GHU %HWURIIHQHQ ]XU½FNJHI½KUW
ZHUGHQ
6RNRPPHQGLH$XWRU,QQHQ3HWUD6WDQDW'R
PLQLTXH5DXFKXQG0LFKDHO6HJHULW]LQHLQHU$XV
ZHUWXQJXQG$QDO\VHGHU3LVD(UJHEQLVVHGHUYHU
JDQJHQHQ-DKUHPLWVSH]LHOOHP%OLFNDXI6FK½OHU
PLW0LJUDWLRQVKLQWHUJUXQG]XGHP6FKOXVV
6WDQDW5DXFK6HJHULW]6I
}'HU 0LJUDQWHQDQWHLO LQ 6FKXOHQ VFKHLQW QDFK
GHPDNWXHOOHQ)RUVFKXQJVVWDQGDOVRNHLQHQHLJHQ
VW¦QGLJHQ(LQìXVVDXIGLH.RPSHWHQ]HQWZLFNOXQJ
]XKDEHQDXFKLQ6FKXOHQPLWHLQHPKRKHQ$QWHLO
YRQ6FK¾OHULQQHQXQG6FK¾OHUQGLHDXVELOGXQJV
IHUQHQ )DPLOLHQ RKQH 0LJUDWLRQVKLQWHUJUXQG
NRPPHQ LVW HV RIIHQEDU YHUJOHLFKVZHLVH VFKZLH
ULJ HLQ KRKHV .RPSHWHQ]QLYHDX ]X HUUHLFKHQm
'HU 3,6$6WXGLH 6WDQDW5DXFK6HJHULW] 
6 ODVVHQVLFKDXFK$XVVDJHQ½EHUGLH%LO
GXQJVDVSLUDWLRQHQWQHKPHQ
6RZLUGLQGHP%HULFKWH[SOL]LWGDUDXIDXIPHUN
VDPJHPDFKWGDVV$QDO\VHQYRQ6HOEVWEHULFKWV
GDWHQ GDUDXI KLQZLHVHQ GDVV -XJHQGOLFKH DXV
]XJHZDQGHUWHQ)DPLOLHQLP$OOJHPHLQHQPLQGHV
WHQV HEHQVR PRWLYLHUW VLQG LP %LOGXQJVV\VWHP
(UIROJ ]X KDEHQ ZLH -XJHQGOLFKH RKQH0LJUDWL
RQVKLQWHUJUXQG
)½U -XJHQGOLFKHPLW HLJHQHU0LJUDWLRQVHUIDK
UXQJO¥VVWVLFK]XGHPDXFKIROJHQGHVIHVWKDOWHQ
6WDQDW5DXFK6HJHULW]6
},QVEHVRQGHUH I¾U GLH VHOEVW ]XJHZDQGHUWHQ 6FK¾
OHULQQHQXQG6FK¾OHUHUVWH*HQHUDWLRQXQGGHUHQ
(OWHUQOLH¡HQVLFKK¦XëJVRJDUK¸KHUH$VSLUDWLRQHQ
QDFKZHLVHQDOV I¾U6FK¾OHULQQHQXQG6FK¾OHURKQH
0LJUDWLRQVKLQWHUJUXQGm

(VLVWGHPHQWVSUHFKHQGNHLQHVIDOOVVRGDVV(OWHUQ
YRQ.LQGHUQPLW0LJUDWLRQVKLQWHUJUXQGNHLQH%LO
GXQJVDVSLUDWLRQI½ULKUH.LQGHUKDEHQXQGGLHVHLQ
LKUHQ%LOGXQJVZHJHQQLFKWXQWHUVW½W]HQZ½UGHQ
'DV=HLJHQDXFKGLH(UJHEQLVVHHLQHUZHLWHUHQ
UHSU¥VHQWDWLYHQ6WXGLHGHU8QLYHUVLW¥W0DQQKHLP
PLWGHP7LWHO|7½UNLVFKVW¥PPLJH.LQGHUDPHUV
WHQ %LOGXQJV½EHUJDQJ 3ULP¥UH XQG VHNXQG¥UH
+HUNXQIWVHIIHNWHm 'XUFKJHI½KUW ZXUGH GLH 6WX
GLHYRQ-·UJ'ROOPDQQ
'ROOPDQQ
})DPLOLHQPLWW¾UNLVFKHP0LJUDWLRQVKLQWHUJUXQGKD
EHQHLQHK¸KHUH%LOGXQJVDVSLUDWLRQ LP9HUJOHLFK]X
)DPLOLHQRKQH0LJUDWLRQVKLQWHUJUXQG]X
EHLPJHZ¾QVFKWHQ6FKXODEVFKOXVV$ELWXU6
'LHVH HUK¸KWH %LOGXQJVDVSLUDWLRQ GHU W¾UNLVFKVW¦P
PLJHQ(OWHUQYHUPDJDEHUQLFKWGLHXQJOHLFKHQVFKX
OLVFKHQ/HLVWXQJHQGHU.LQGHULQGHQHUVWHQ6FKXOMDK
UHQXQGGLH}QDFKWHLOLJHUHVR]LDOH3RVLWLRQLHUXQJGHU
0LJUDQWHQXQGGHUGDPLWYHUEXQGHQHQVFKOHFKWHUHQ
$XVVWDWWXQJ PLW ELOGXQJVUHOHYDQWHQ 5HVVRXUFHQm
6NRPSHQVLHUHQZRGXUFK.LQGHUDXVW¾UNLVFK
VW¦PPLJHQ)DPLOLHQK¦XëJHUQLHGULJHUH6FKXODUWHQ
EHVXFKHQ
%HLJOHLFKHQ$XVJDQJVEHGLQJXQJHQ MHGRFKZHFKVHOQ
.LQGHUDXVW¾UNLVFKVW¦PPLJHQ)DPLOLHQK¦XëJHUDXI
DQVSUXFKVYROOHUH 6FKXOHQ DOV .LQGHU DXV )DPLOLHQ
RKQH0LJUDWLRQVKLQWHUJUXQGm6
$XFK&RUQHOLD*UHVFKXQG0LFKDHO%HFNHUVHW]HQ
VLFKLQLKUHU6WXGLH|6R]LDOXQGOHLVWXQJVEHGLQJWH
'LVSDULW¥WHQLPEHUJDQJVYHUKDOWHQEHLW½UNLVFK
VW¥PPLJHQ.LQGHUQXQG.LQGHUQDXV6S¥W$XV
VLHGOHUIDPLOLHQm  PLW =XVDPPHQK¥QJHQ
YRQ %LOGXQJVFKDQFHQ XQG VR]LR·NRQRPLVFKHP
6WDWXVDXVHLQDQGHU
6LH VWHOOHQ KHUDXV GDVV W½UNLVFKVW¥PPLJH
.LQGHU]ZDUQLHGULJHUH&KDQFHQKDEHQGDV*\P
QDVLXP]XEHVXFKHQDOV.LQGHURKQH0LJUDWLRQV
KLQWHUJUXQGDEHUGLHVHU8QWHUVFKLHGO¥VVWVLFKLQ
$QEHWUDFKWGHU8QWHUVXFKXQJVHUJHEQLVVHLP:H
VHQWOLFKHQPLW GHP VR]LR·NRQRPLVFKHQ 6WDWXV
GHU)DPLOLHQHUNO¥UHQ
%HL JOHLFKHP VR]LR·NRQRPLVFKHQ 6WDWXV XQG
JOHLFKHQ6FKXOOHLVWXQJHQKDEHQ6FK½OHUPLW W½U
NLVFKHP 0LJUDWLRQVKLQWHUJUXQG LQGHV HLQH IDVW
I½QIPDOVRKRKH&KDQFHLQGDV*\PQDVLXP½EHU
]XJHKHQDOV6FK½OHURKQH0LJUDWLRQVKLQWHUJUXQG
 'LH'DWHQVLQGHLQ$XV]XJDXVGHQ(UJHEQLVVHQGHV0LNUR]HQVXV
 ]XU EHUVLFKW GHU %LOGXQJVEHWHLOLJXQJ 6LH ZXUGHQ GHP+(<
0$77HDPQDFKHLQHU$QIUDJHLP6HSWHPEHUYRP6WDWLVWLVFKHQ
%XQGHVDPWHV :LHVEDGHQ ]XJHVHQGHW 'LH =XOLHIHUXQJ GLHVHU XQG
ZHLWHUHU'DWHQ DXV GHP0LNUR]HQVXV NDQQ EHLP 6WDWLVWLVFKHQ %XQ
GHVDPWEHDQWUDJWZHUGHQ ,QGLHVHU$XIODJHZLUGVWDWWGHU.DWHJRULH
|NHLQHVFKXOLVFKH%LOGXQJmGLH)RUPXOLHUXQJ|QLFKWPHKU LQVFKXOL
VFKHU%LOGXQJmJHZ¥KOWZHLO I½UHLQLJH/HVHUQLFKWYHUVW¥QGOLFKZDU
GDVVGLHVH7DEHOOH%LOGXQJVLQO¥QGHU]ZLVFKHQ-DKUHQHUIDVVWGLH
VLFKQLFKWPHKULQVFKXOLVFKHU$XVELOGXQJEHILQGHQ
 'LH0/'6WXGLHZXUGHLP-DKUYHU·IIHQWOLFKXQGLVWDOV3')
'RNXPHQW RQOLQH HUK¥OWOLFK KWWSZZZEDPIGH6KDUHG'RFV$QOD
JHQ'(3XEOLNDWLRQHQ)RUVFKXQJVEHULFKWHIEPXVOLPLVFKHVOHEHQ
SGI"BBEORE SXEOLFDWLRQ)LOH>@
 'DPLWVLQGQXUGLHW½UNLVFKHQ6WDDWVE½UJHUJHPHLQWXQGQLFKWGLH
(LQJHE½UJHUWHQ

%LOGXQJVDEVFKO½VVH
0XVOLPHDOOJHPHLQ


8QWHU+LQ]XQDKPHZHLWHUHU =DKOHQ QLPPW 7KLOR
6DUUD]LQ LQVHLQHP%XFKDXFKHLQH(LQVFK¥W]XQJ
]XP6FKXOHUIROJYRQ0HQVFKHQPLWPXVOLPLVFKHP
0LJUDWLRQVKLQWHUJUXQGDOOJHPHLQYRU
(UEHUXIWVLFKKLHUEHLXDDXIHLJHQH%HUHFKQXQ
JHQXQGGHQ0LNUR]HQVXVGHV6WDWLVWLVFKHQ
%XQGHVDPWHVGHUNHLQH'DWHQ]XU5HOLJLRVLW¥WHU
KHEW'HQQRFKK¥OWHUIHVW

7KLOR6DUUD]LQ
|9RQGHQLQ'HXWVFKODQGOHEHQGHQ0HQVFKHQPLW
PXVOLPLVFKHP 0LJUDWLRQVKLQWHUJUXQG KDEHQ 
3UR]HQW½EHUKDXSWNHLQHQ6FKXODEVFKOXVVXQGQXU
3UR]HQW$ELWXUm6

'DQLFKWHUNHQQEDULVWZLHDXVGHQ'DWHQGHV0L
NUR]HQVXVGHUH[SOL]LWQLFKWGLH5HOLJLRQV]XJHK·
ULJNHLW DEIUDJW DXI|0XVOLPHmDOVJDQ]H*UXSSH
]X VFKOLH HQ LVW EOHLEW KLHU QXU GLH 2SWLRQ DXI
GLH0/'6WXGLH ]XU½FN]XJUHLIHQ GLH HLQH VROFKH
*UXSSHWDWV¥FKOLFKUHSU¥VHQWDWLYHUIDVVW
8QWHU %HU½FNVLFKWLJXQJ GHU 6WXGLH |0XVOLPL
VFKHV/HEHQLQ'HXWVFKODQGm6N·QQHQ
DOOHUGLQJVEHLGHQ%LOGXQJVLQO¥QGHUQZHVHQWOLFKK·
KHUH%LOGXQJVDEVFKO½VVH¥TXLYDOHQWPLWGHP$ELWXU
RGHU)DFKDELWXUEHL0HQVFKHQPLWPXVOLPLVFKHP
0LJUDWLRQVKLQWHUJUXQGEHOHJWZHUGHQ

'HPQDFKHUODQJHQGLH)DFK+RFKVFKXO
UHLIH  DEVROYLHUHQ GLH 5HDOVFKXOH 
VFKOLH HQHUIROJUHLFKGLH+DXSWVFKXOHDEXQG
YHUODVVHQGLH6FKXOHRKQHHLQHQ$EVFKOXVVYJO
7DEHOOHE]ZKLHU$EEVLHKH6HLWH 

,Q GHU 0/'6WXGLH GHV %$0) YHUZHLVHQ GLH
$XWRULQQHQ+DXJ0½VVLJ6WLFKV DX HUGHP H[
SOL]LWGDUDXI
+DXJ0¾VVLJ6WLFKV6
}(LQ GLUHNWHU =XVDPPHQKDQJ ]ZLVFKHQ GHU =X
JHK¸ULJNHLW ]XP ,VODP XQG GHU %LOGXQJ O¦VVW VLFK
GDEHLDQJHVLFKWVGHUJUR¡HQ8QHUVFKLHGH]ZLVFKHQ
GHQ0XVOLPHQDXVYHUVFKLHGHQHQ+HUNXQIWVO¦QGHUQ
QLFKWIHVWVWHOOHQm
'LHVH6FKOXVVIROJHUXQJO¥VVWVLFKDXFKDQKDQGGHU
IROJHQGHQ $EELOGXQJ $EE  E]Z KLHU $EE 
VLHKH6HLWHQDFKYROO]LHKHQ
'DVV 9HUJOHLFKH GLH GLH %LOGXQJVDEVFKO½VVH YRQ
0HQVFKHQ PLW PXVOLPLVFKHP 0LJUDWLRQVKLQWHU
JUXQG ]X GHUHQ *XQVWHQ EHVFKUHLEHQ YRQ 7KLOR
6DUUD]LQJH]LHOWXQEHU½FNVLFKWLJWEOHLEHQ]HLJWXQ
WHUGHVVHQGDVIROJHQGH=LWDWDXVVHLQHP%XFK
7KLOR6DUUD]LQ
|5¥WVHO JLEW DXFK DXI ZDUXP GLH )RUWVFKULWWH
LQ GHU ]ZHLWHQ XQG GULWWHQ *HQHUDWLRQ VRZHLW
VLH ½EHUKDXSW DXIWUHWHQ EHL PXVOLPLVFKHQ 0L
JUDQWHQ GHXWOLFK JHULQJHU VLQG DOV EHL DQGHUHQ
*UXSSHQ PLW 0LJUDWLRQVKLQWHUJUXQGm 6 
'LH =DKOHQ GHV0LNUR]HQVXV  YRP 6WDWLVWL
VFKHQ%XQGHVDPW:LHVEDGHQVWHOOHQMHGRFKHLQH
VSH]LILVFKH|PXVOLPLVFKHm+HUNXQIWVJUXSSH YRQ
0XVOLPHQDOV2XWSHUIRUPHUNODU½EHUGLH*UXSSH
GHU 'HXWVFKHQ RKQH0LJUDWLRQVKLQWHUJUXQG ZDV
GLH K·KHUHQ %LOGXQJVDEVFKO½VVH DQJHKW 0LNUR
]HQVXVYJO7DEHOOHYRP0LNUR]HQVXV
)KLHU$EEVLHKH6HLWH7DEHOOH
YRP0LNUR]HQVXV)KLHU
,QGHU*UXSSHGHU ,UDQHU ,UDNHUXQG$IJKDQHQGLH
DXFK0XVOLPHVLQGKDEHQ3UR]HQW)DFK$EL
WXUZ¦KUHQGGLHVH4XRWHEHLGHU*UXSSHGHU%HY¸O
NHUXQJRKQH0LJUDWLRQVKLQWHUJUXQGEHL3UR]HQW
OLHJW,QGHU*UXSSHGHUM¾QJHUHQ*HQHUDWLRQGHU
-¦KULJHQKDEHQVRJDU)DFK$ELWXU
'LHSDXVFKDOLVLHUHQGH$XVVDJH]X|PXVOLPLVFKHQ
0LJUDQWHQmNDQQVLFKVRPLWQLFKWKDOWHQ
%HL MHQHQ |0XVOLPHQm GLH KLHU LQ 'HXWVFK
ODQG LKUHQ 6FKXODEVFKOXVV JHPDFKW KDEHQÓGHQ
%LOGXQJVLQO¥QGHUQPLWPXVOLPLVFKHP0LJUDWLRQV
KLQWHUJUXQGÓOLHJWGLH*UXSSHGLHGHU+HUNXQIWV
UHJLRQ,UDQ,UDN$IJKDQLVWDQ]XJHRUGQHWZHUGHQ
ZHLWHUKLQPLW  EHL GHQ K·KHUHQ %LOGXQJVDE
VFKO½VVHQ$ELWXUXQG)DFKDELWXUDQHUVWHU6WHOOH
YJOKLHU$EEVLHKH6HLWH

'LH +HUDXVVWHOOXQJ GLHVHU *UXSSH DOV 2XWSHUIRU
PHU VROO DXVVFKOLH OLFK GD]X GLHQHQ GLH YHUDOOJH
PHLQHUQGH$XVVDJHGHV%XFKHV|EHLPXVOLPLVFKHQ
0LJUDQWHQm]%=LWDW6]XHQWNU¥IWHQXQG]X
YHUGHXWOLFKHQ ZLH VHKU %LOGXQJVHUIROJH YRQ GHQ
6R]LDOVWUXNWXUHQ GHU =XZDQGHUXQJ DEK¥QJLJ VLQG

$EELOGXQJ
$EELOGXQJ

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$EELOGXQJ
$EELOGXQJ

%HUXëLFKH%LOGXQJ
$UEHLWVPDUNW
(LQNRPPHQVTXHOOHQ

%HLGHUEHUXIOLFKHQ%LOGXQJVFKUHLEW7KLOR6DUUD]LQ
IROJHQGHV
|%HVRUJQLVHUUHJHQG LVW GDVV GLH LQ GHU PDQ
JHOKDIWHQ %HWHLOLJXQJ DP $UEHLWVPDUNW XQG GHU
KRKHQ7UDQVIHUDEK¥QJLJNHLW]XP$XVGUXFNNRP
PHQGHQ3UREOHPHGHUPXVOLPLVFKHQ0LJUDQWHQ
DXFKEHLGHU]ZHLWHQXQGGULWWHQ*HQHUDWLRQDXI
WUHWHQVLFKDOVRTXDVLYHUHUEHQZLHGHU9HUJOHLFK
GHU %LOGXQJVDEVFKO½VVH GHU  ELV -¥KULJHQ
]HLJW ,Q GLHVHU $OWHUVJUXSSH KDEHQ GHXWVFKH
6S¥WDXVVLHGOHU HLQ4XDOLêNDWLRQVSURêO GDVGHP
GHU 'HXWVFKHQ RKQH0LJUDWLRQVKLQWHUJUXQG QD
KH]XHQWVSULFKW3UR]HQWGHU'HXWVFKHQRKQH
0LJUDWLRQVKLQWHUJUXQGXQG3UR]HQWGHU6S¥W
DXVVLHGOHU KDEHQ NHLQHQ EHUXëLFKHQ $EVFKOXVV
 3UR]HQW EH]LHKXQJVZHLVH  3UR]HQW KDEHQ
HLQHQ+RFKVFKXODEVFKOXVV'DJHJHQKDEHQW½U
NLVFKH 6WDDWVDQJHK·ULJH LQ GLHVHU $OWHUVJUXSSH
]X  3UR]HQW NHLQHQ $EVFKOXVV XQG QXU ]ZHL
3UR]HQWHLQHQ+RFKVFKXODEVFKOXVV$XFKEHLGHQ
JOHLFKDOWULJHQ'HXWVFKHQW½UNLVFKHU+HUNXQIWLVW
GLH6LWXDWLRQVFKOHFKW 3UR]HQWKDEHQNHLQHQ
%HUXIVDEVFKOXVVXQGQXU3UR]HQWHLQHQ+RFK
VFKXODEVFKOXVV'DPLWOLHJHQVLHQRFKKLQWHUGHQ
VRQVWLJHQ$XVO¥QGHUQm6
'LHVH]LWLHUWH$XVVDJHYRQ7KLOR6DUUD]LQEDVLHUW
DXIGHP,$%.XU]EHULFKWYRQ+ROJHU6HLEHUWXQG
GLH=DKOHQVLQGGHU$EELOGXQJHQWQRPPHQ

:DV DXII¥OOW LVW GDVV $EELOGXQJ  DXI 6HLWH 
GHV ,$%.XU]EHULFKWV VLFK DXI  M¥KULJH%LO
GXQJVLQO¥QGHU DXV:HVWGHXWVFKODQGXQG%HUOLQ
EH]LHKW'LH=DKOHQ VLQG DOVRQLFKW UHSU¥VHQWD
WLYI½U*HVDPWGHXWVFKODQG2EVLFKGLH4XRWHQ
I½U-¥KULJHPLWW½UNLVFKHU+HUNXQIW¥QGHUQ
Z½UGHQZHQQPDQ*HVDPWGHXWVFKODQGEHWUDFK
WHWLVWHKHUXQZDKUVFKHLQOLFKGDGHU$QWHLOGLH
VHU *UXSSH LQ 2VWGHXWVFKODQG VHKU JHULQJ LVW
'XUFKDXVN·QQHQDEHU4XRWHQI½UDQGHUHDQJH
JHEHQH*UXSSHQHUZDUWHWZHUGHQ'HV:HLWHUHQ
]HLJW VLFK GDVV VLFK$EELOGXQJ KLHU$EE 
GHV ,$%.XU]EHULFKWHV DXI 3HUVRQHQ PLW W½U
NLVFKHP 0LJUDWLRQVKLQWHUJUXQG EH]LHKW 7KLOR
6DUUD]LQDEHUDOOJHPHLQYRQ|PXVOLPLVFKHQ0L
JUDQWHQmVFKUHLEW
5LFKWLJLVWGDVV3HUVRQHQPLWHLQHPEHUXIOL
FKHQ%LOGXQJVDEVFKOXVV LKUH&KDQFHQ DXI GHP
$UEHLWVPDUNWHUKHEOLFKHUK·KHQGHQQRFKNDQQ
IHVWJHVWHOOWZHUGHQGDVVDXFK-¥KULJHRKQH
EHUXIOLFKH %LOGXQJPHKUKHLWOLFK DP (UZHUEVOH
EHQWHLOKDEHQYJO$EE,$%.XU]EHULFKW6
KLHU$EE
9RQ HLQHU 4XDVL9HUHUEXQJ GHU |3UREOHPHm
NDQQ]XGHPNHLQH5HGHVHLQZHQQPDQVLFKIRO
JHQGH*UDSKLN$EELOGXQJVLHKH6HLWH½EHU
GHQ $QWHLO XQTXDOLIL]LHUWHU 3HUVRQHQ W½UNLVFKHU
+HUNXQIWLQXQG*HQHUDWLRQDQVLHKW
$XI GHU 6HLWH  GHV ,$%.XU]EHULFKWV VWLFKW HLQ
ZHLWHUHU%HIXQGLQV$XJH
'HU7DEHOOHGHV,$%.XU]EHULFKWVKLHU$EE
VLHKH6HLWHLVW]XHQWQHKPHQGDVV
M¥KULJH $XVELOGXQJVDEVROYHQWHQ PLW W½UNLVFKHP
0LJUDWLRQVKLQWHUJUXQGXQWHUJOHLFKHQVFKXOLVFKHQ
%LOGXQJVYRUDXVVHW]XQJHQHLQHJHULQJHUH&KDQFH
KDEHQ HUZHUEVW¥WLJ ]X VHLQ DOV3HUVRQHQRKQH
0LJUDWLRQVKLQWHUJUXQG'HQ*UXQGGDI½ULQHLQHU
àW½UNLVFKHQ (WKQRNXOWXUá ]X VXFKHQ HUVFKHLQW
DEHUIDOVFK'HQQDXFKI½U|VRQVWLJH$XVO¥QGHUm
IDOOHQ GLH &KDQFHQ HUZHUEVW¥WLJ ]X VHLQÓGHU
$QWHLOGHU3HUVRQHQDXVGHQ(8/¥QGHUQOLHJWLQ
GLHVHU*UXSSHEHLVLHKH6LP,$%.XU]EH
ULFKWÓVFKOHFKWHULP9HUJOHLFK]X3HUVRQHQRKQH
0LJUDWLRQVKLQWHUJUXQGDXV
1RFKGHXWOLFKHUZLUGHVZHQQPDQGHQ:HUW
GHU 'HXWVFKHQ W½UNLVFKHU +HUNXQIW PLW
GHP :HUW GHU W½UNLVFKHQ 6WDDWVDQJHK·ULJHQ
YHUJOHLFKWKLHUVWHKHQGLH&KDQFHQW½U
NLVFKHU 6WDDWVDQJHK·ULJH HUZHUEVW¥WLJ ]X VHLQ
QRFK VFKOHFKWHU LP 8QWHUVFKLHG ]X 'HXWVFKHQ
W½UNLVFKHU+HUNXQIWXQG LP9HUJOHLFK]X3HUVR
QHQRKQH0LJUDWLRQVKLQWHUJUXQG0DQNDQQDQ
QHKPHQ GDVV EHLGH *UXSSHQ 'HXWVFKH W½UNL
VFKHU+HUNXQIWXQGW½UNLVFKH6WDDWVDQJHK·ULJH
JOHLFKH àNXOWXUHOOHá $XVJDQJV XQG 5DKPHQEH
GLQJXQJHQKDEHQGHQQRFKXQWHUVFKHLGHQVLH
VLFK LP+LQEOLFNDXI LKUH&KDQFHQHUZHUEVW¥WLJ
]XVHLQLP9HUJOHLFK]X3HUVRQHQRKQH0LJUDWL
RQVKLQWHUJUXQG
'HU*UXQGGDI½UGDVVXQWHUVFKLHGOLFKH*UXS
SHQXQWHU¥KQOLFKHQE]ZJOHLFKHQ$XVELOGXQJV
E]Z %LOGXQJVEHGLQJXQJHQ JHULQJHUH &KDQFHQ

$EELOGXQJ
$EELOGXQJ

$EELOGXQJ
$EELOGXQJ

KDEHQ HUZHUEVW¥WLJ ]X VHLQ DOV 3HUVRQHQRKQH
0LJUDWLRQVKLQWHUJUXQGNDQQDQGHUXQWHUVFKLHG
OLFKHQ%HZHUWXQJGHU$XVELOGXQJVDEVFKO½VVHI½U
YHUVFKLHGHQH *UXSSHQ GXUFK GHQ $UEHLWJHEHU
DQIHKOHQGHQDUEHLWVPDUNWUHOHYDQWHQ5HVVRXUFHQ
]% DXIJUXQG GHU VR]LDOHQ +HUNXQIW RGHUPDQ
JHOQGHQ VR]LDOHQ 1HW]ZHUNH DQ LQVWLWXWLRQHOOHU
'LVNULPLQLHUXQJGXUFK%HWULHEH ]% EHL GHU%H
ZHUEHUDXVZDKO RGHU DQ GHQ (LQVWHOOXQJHQ GHU
*HVHOOVFKDIWRGHU:LUWVFKDIWJHJHQ½EHUYHUVFKLH
GHQHQ*UXSSHQOLHJHQYJO6HLEHUW6

(LQ ZHLWHUHV 7KHPD GDV 7KLOR 6DUUD]LQ LP =X
VDPPHQKDQJ PLW GHP $UEHLWVPDUNW HU·UWHUW
VLQG 7UDQVIHUOHLVWXQJHQ ,Q HLQHP ,QWHUYLHZPLW
|'HXWVFKODQGUDGLRmDP$XJXVWXQGLQ
VHLQHP%XFK 6  EHNODJW 7KLOR 6DUUD]LQ HL
QHQ]XKRKHQ%H]XJYRQ7UDQVIHUOHLVWXQJHQVHL
WHQV GHU *UXSSH GHU 0XVOLPH LQ 'HXWVFKODQG
+LHUVDJWHU
7KLOR6DUUD]LQ
|(VJHKWQLFKWDQGDVVZLUHV]XODVVHQGDVVHWZD
3UR]HQWGHUPXVOLPLVFKHQ0LJUDQWHQEHLXQV
YRQ7UDQVIHUOHLVWXQJHQOHEHQPLW(LQNRPPHQGLH
YLHOK·KHUVLQGDOVGDV$UEHLWVHLQNRPPHQEHLVLFK
]X+DXVHZ¥UHXQGGHQHQYRQGDKHUMHGH,QWHJ
UDWLRQHUVSDUWZLUGm
|%HLGHQPXVOLPLVFKHQ0LJUDQWHQHQWIDOOHQDXI
0HQVFKHQ GLH LKUHQ /HEHQVXQWHUKDOW ½EHU
ZLHJHQG DXV (UZHUEVW¥WLJNHLW EHVWUHLWHQ 
0HQVFKHQGLH½EHUZLHJHQGYRQ$UEHLWVORVHQJHOG
XQG+DUW],9OHEHQßm6

'LHVHYHUNODXVXOLHUWH)RUPXOLHUXQJLVW]ZDU]XWUHI
IHQGZHQQDOOHUGLQJVÓZLHJHPHLQKLQ½EOLFKÓGLH
=DKOHQLQ5HODWLRQDQGHU*HVDPWEHY·ONHUXQJGHU
3HUVRQHQPLWW½UNLVFKHP0LJUDWLRQVKLQWHUJUXQG
XQGQLFKWQXULQ5HODWLRQ]XGHQ(UZHUEVSHUVR
QHQJHPHVVHQZHUGHQHUJLEWVLFKODXW0LNUR]HQ
VXVVSH]LHOOI½UGLH*UXSSHGHU0HQ
VFKHQPLWW½UNLVFKHP0LJUDWLRQVKLQWHUJUXQGPLW
HLQHZHLWDXVJHULQJHUH=DKOGHUHUGLHLKUHQ
½EHUZLHJHQGHQ /HEHQVXQWHUKDOW YRQ +DUW],9
EHVWUHLWHQ ,P 9HUJOHLFK ]XU %HY·ONHUXQJ RKQH
0LJUDWLRQVKLQWHUJUXQGLVWGLHVH=DKOZHL
WHUKLQ VHKU KRFK +LHU ZXUGH GLH *UXSSH GHU
3HUVRQHQPLWW½UNLVFKHP0LJUDWLRQVKLQWHUJUXQG
DXVJHZLHVHQGD LQGHQ'DWHQGHV0LNUR]HQVXV
GHUPXVOLPLVFKH0LJUDWLRQVKLQWHUJUXQGQLFKWHU
IDVVWZLUG
 6HLEHUW+ROJHU|-XQJH0LJUDQWHQDP$UEHLWVPDUNW%LOGXQJXQG
(LQE½UJHUXQJYHUEHVVHUQGLH&KDQFHQmLQ,$%.XU]EHULFKW
,QVWLWXWI½U$UEHLWVPDUNWXQG%HUXIVIRUVFKXQJRQOLQHXQWHUKWWS
GRNXLDEGHNXU]EHUNESGI>
 9JO 5LHVHQ ,ORQD  -DKUH W½UNLVFKH *DVWDUEHLWHU 3RVLWLYH 6L
JQDOH JHIUDJW LQ ,:1DFKULFKWHQ  ,QVWLWXW GHU GHXWVFKHQ
:LUWVFKDIW.·OQRQOLQHXQWHUKWWSZZZLZNRHOQGH3XEOLNDWLRQHQ
,:1DFKULFKWHQWDELGDUWLFOHLG'HIDXOWDVS[>@
 %HLGHQKLHUDXVJHZLHVHQHQ:HUWHQKDQGHOWHVVLFKXPGLHVRJ
2GGV5DWLRV&KDQFHQYHUK¥OWQLVGDGLH:HUWHLP9HUJOHLFK]XU%H
]XJVJUXSSH3HUVRQHQRKQH0LJUDWLRQVKLQWHUJUXQGDOOHXQWHUOLH
JHQ LVW HLQH ,QWHUSUHWDWLRQ DQKDQG GHV .HKUZHUWV DXIVFKOXVVUHLFK
3HUVRQHQRKQH0LJUDWLRQVKLQWHUJUXQGKDEHQXQWHU.RQWUROOHGHULP
0RGHOOHQWKDOWHQHQ9DULDEOHQ]%%LOGXQJHLQHK·KHUH&KDQFH
LP9HUJOHLFK]X|VRQVWLJHQ$XVO¥QGHUQmHLQHK·KHUH&KDQFHLP
9HUJOHLFK]X'HXWVFKHQ W½UNLVFKHU+HUNXQIWXQGHLQH K·KHUH
&KDQFH LP9HUJOHLFK]XW½UNLVFKHQ6WDDWVDQJHK·ULJHQHUZHUEVW¥WLJ
]XVHLQ
 'HV:HLWHUHQVLQGQLFKWDOOH3HUVRQHQPLW W½UNLVFKHP0LJUDWL
RQVKLQWHUJUXQG'HXWVFKHW½UNLVFKHU+HUNXQIWXQGW½UNLVFKH6WDDWV
DQJHK·ULJH DXWRPDWLVFK DXFK PXVOLPLVFK 9JO KLHU]X GLH 6WXGLH
|0XVOLPLVFKHV/HEHQLQ'HXWVFKODQGmGHV%$0)6

$NEMNK>EE>
"GM>@K:MBHG

)½UGLH0HVVXQJGHUNXOWXUHOOHQ,QWHJUDWLRQNRQ
]HQWULHUHQZLUXQVLQGHQIROJHQGHQ$EVFKQLWWHQ
YRUZLHJHQGDXIGLHLP5DXPVWHKHQGHQ9RUZ½U
IH QDFK GHQHQ0XVOLPH Ó GDUXQWHU VSH]LHOO GLH
*UXSSH GHU 7½UNHQ ½EHU NHLQH DXVUHLFKHQGHQ
6SUDFKNHQQWQLVVH YHUI½JHQ $XFK GLH 7KHVHQ
GDV .RSIWXFKWUDJHQ E]Z GLH 9HUZHLJHUXQJ GHU
7HLOQDKPHDQNRHGXNDWLYHQ6FKXOYHUDQVWDOWXQJHQ
Z½UGH]XQHKPHQZHUGHQLP)ROJHQGHQJHSU½IW
6SUDFKNHQQWQLVVH

,Q VHLQHP%XFK VRZLH LQ HLQHPDP
LQ|=HLWRQOLQHmYHU·IIHQWOLFKWHQ,QWHUYLHZ¥X HUW
VLFK7KLOR6DUUD]LQHEHQIDOOV½EHUGLHGHXWVFKHQ
6SUDFKNHQQWQLVVHYRQ0LJUDQWHQPLWW½UNLVFKHP
0LJUDWLRQVKLQWHUJUXQGE]ZPLWW½UNLVFKHU6WDDWV
DQJHK·ULJNHLW
7KLOR6DUUD]LQ
|$XFK GHU 8PVWDQG GDVV VLFK GLH 7½UNHQ XQG
GLH$UDEHU ]XJUR HQ7HLOHQNDXP0½KHJHEHQ
'HXWVFK]XOHUQHQLVWHLQ$XVGUXFNIHKOHQGHQ,Q
WHUHVVHVDQGHU0HKUKHLWVNXOWXUXQGPDQJHOQGHU
%LOGXQJVEHUHLWVFKDIWm
|6SUHFKHQW½UNLVFKH0LJUDQWHQDXFKLQGHUGULW
WHQ*HQHUDWLRQQRFKQLFKWULFKWLJGHXWVFKVRZLUG
HLQH ,QWHJUDWLRQVIHLQGOLFKNHLW GHV8PIHOGHV DXV
JHPDFKWm6

6HLQHQ$XVI½KUXQJHQP½VVHQ MHGRFKGLH(UJHE
QLVVHGHV%HULFKWV|)RUWVFKULWWHGHU,QWHJUDWLRQm
YRQ&KULVWLDQ%DENDYRQ*RVWRPVNL%$0)
HQWJHJHQ JHKDOWHQ ZHUGHQ GHQQ VLH ]HLJHQ
GDVVVLFKGLH6SUDFKNHQQWQLVVHÓVSH]LHOO I½UGLH
*UXSSHGHU7½UNHQ LQ'HXWVFKODQGQXU$XVO¥Q
GHUÓGHXWOLFKYHUEHVVHUWKDEHQ

'LHVHYRP,QWHUYLHZHUYRUJHQRPPHQH(LQVFK¥W
]XQJGHU6SUDFKNHQQWQLVVHGHUEHIUDJWHQ3HUVR

QHQW½UNLVFKHU6WDDWVDQJHK·ULJNHLWYHUVFKLHGHQHQ
$OWHUVO¥VVWVLFKPLWIROJHQGHU$EELOGXQJDXVGHP
JOHLFKHQ%HULFKWQRFKHLQPDOYHUDQVFKDXOLFKHQ
*RWRPVNL6VLHKHKLHU6HLWHREHQ

)½U GLH *HVDPWJUXSSH GHU 0HQVFKHQ PLW W½U
NLVFKHP 0LJUDWLRQVKLQWHUJUXQG LQ 'HXWVFK
ODQGÓGD]XJHK·UHQ$XVO¥QGHU(LQJHE½UJHUWHXQG
LQ'HXWVFKODQG*HERUHQHÓODVVHQVLFKXQWHU%H
U½FNVLFKWLJXQJGHU(UJHEQLVVHGHULPOHW]WHQ-DKU
GXUFKGDV,QVWLWXWI½U'HPRVNRSLH$OOHQVEDFKL$
GHU%HUWHOVPDQQ6WLIWXQJGXUFKJHI½KUWHQ
TXDQWLWDWLYHQ %HIUDJXQJ XD DXFK $XVVDJHQ
½EHU GLH'HXWVFKNHQQWQLVVH YRQ 7½UNLVFKVW¥P
PLJHQWUHIIHQ

,QGHU6WXGLH|=XZDQGHUHU LQ'HXWVFKODQGmGHU
%HUWHOVPDQQ6WLIWXQJ6IIZHUGHQI½U
 GHU 7½UNHLVW¥PPLJHQ JXWH E]Z VHKU JXWH
.HQQWQLVVHGHUGHXWVFKHQ6SUDFKHHUPLWWHOW
'LHVVLQGNHLQH6HOEVWHLQVFK¥W]XQJHQ
$EELOGXQJ
 %ULQN1DQD6DUUD]LQ|8QTXDOLIL]LHUWH0LJUDWLRQmNDQQVRQLFKW
ZHLWHUJHKHQ,QWHUYLHZPLW7KLOR6DUUD]LQ$XJXVW'HXWVFK
ODQGUDGLR RQOLQH XQWHU KWWSZZZGUDGLRGHGNXOWXUVHQGXQJHQLQ
WHUYLHZ>@
 7RSFX ]OHP8OULFK %HUQG 6LQG0XVOLPH G½PPHU" ,QWHUYLHZ
PLW7KLOR6DUUD]LQDPLQ'LH=HLWRQOLQHXQWHUKWWSZZZ
]HLWGH6DUUD]LQ"SDJH >@
 *RVWRPVNL

*HQHUDWLRQ)UDXHQ *HQHUDWLRQ)UDXHQ
-DKUH -DKUH
JXWHELVVHKUJXWH JXWHELVVHKUJXWH
'HXWVFKNHQQWQLVVH 'HXWVFKNHQQWQLVVH
*HQHUDWLRQ0¦QQHU *HQHUDWLRQ0¦QQHU
-DKUH -DKUH
JXWHELVVHKUJXWH JXWHELVVHKUJXWH
'HXWVFKNHQQWQLVVH 'HXWVFKNHQQWQLVVH
$EELOGXQJ

$EELOGXQJ
$EELOGXQJ

.RSIWXFK

,Q VHLQHP %XFK LGHQWLIL]LHUW 7KLOR 6DUUD]LQ GDV
.RSIWXFK PXVOLPLVFKHU )UDXHQ RIWPDOV DOV HLQ
,QGL] I½U GHUHQ 6HSDUDWLRQ YRQ GHU QLFKWPXVOL
PLVFKHQ0HKUKHLWXQGHUYHUZHLVWDXIHLQHVWHL
JHQGH=DKO NRSIWXFKWUDJHQGHU0XVOLPLQQHQ 6R
VFKUHLEWHUHWZD
7KLOR6DUUD]LQ
|6LFKWEDUHV=HLFKHQI½UGLHPXVOLPLVFKHQ3DUDO
OHOJHVHOOVFKDIWHQ LVW GDV .RSIWXFK 6HLQH ]XQHK
PHQGH9HUEUHLWXQJ]HLJWGDV:DFKVHQGHU3DUDO
OHOJHVHOOVFKDIWDQm6

+LQVLFKWOLFKGHU9HUEUHLWXQJGHV.RSIWXFKHVJLEW
HV VLJQLILNDQW DEZHLFKHQGH (UJHEQLVVH LQ GHU
0/'6WXGLH6II
6RJHEHQYRQGHQEHIUDJWHQ0XVOLPLQQHQLP
$OWHUDE-DKUHQ3UR]HQW*HQHUDWLRQUXQG
 3UR]HQW *HQHUDWLRQ DQ QLH HLQ .RSIWXFK
]XWUDJHQ
,QGHU6WXGLHKHL WHVZHLWHU
+DXJ0¾VVLJ6WLFKV6
},QGHU ]ZHLWHQ*HQHUDWLRQQLPPWGLH+¦XëJNHLW
GHV.RSIWXFKWUDJHQVVLJQLëNDQWDE=ZDUJHEHQLP
$XVODQG JHERUHQH XQG LQ 'HXWVFKODQG JHERUHQH
0XVOLPLQQHQ HWZD JOHLFK K¦XëJ DQ QLH HLQ .RSI
WXFK]X WUDJHQ$EELOGXQJ'HU$QWHLOGHU$Q
JHK¸ULJHQ GHU ]ZHLWHQ *HQHUDWLRQ GLH LPPHU HLQ
.RSIWXFKWUDJHQLVWMHGRFKXPJXW3UR]HQWSXQNWH
QLHGULJHUDOVEHLGHQ)UDXHQGHUHUVWHQ*HQHUDWLRQm

$XFK GLH IROJHQGH (LQVFK¥W]XQJ YRQ 7KLOR 6DU
UD]LQLQVHLQHP%XFKHUZHLVWVLFKDOVSUREOHPD
WLVFK=XP.RSIWXFKWUDJHQPXVOLPLVFKHU)UDXHQ
¥X HUWHUVLFKIROJHQGHUPD HQ
7KLOR6DUUD]LQ
|8QWHUGHQPXVOLPLVFKHQ)UDXHQLQ'HXWVFKODQG
WUDJHQ3UR]HQWHLQ.RSIWXFK3UR]HQWOHKQHQ
GDVDE8QWHUGHQELV-¥KULJHQWUDJHQDOOHU
GLQJV3UR]HQWHLQ.RSIWXFKEHLGHQELV
-¥KULJHQVLQGHV3UR]HQWXQGEHLGHQ½EHU-¥KUL
JHQQXU3UR]HQW*HQDXZLHLQGHU7½UNHLZR
PLWWOHUZHLOH3UR]HQWGHU)UDXHQHLQ.RSIWXFK
WUDJHQ QLPPWGLH9HUEUHLWXQJGHV.RSIWXFKV LQ
'HXWVFKODQG]Xm6
'LHLQGHU0/'6WXGLHHUKREHQHQ=DKOHQ
]XP .RSIWXFKWUDJHQ YRQ 0XVOLPLQQHQ VWHKHQ
7KLOR6DUUD]LQV$QJDEHQNRQWU¥UJHJHQ½EHU
+DXJ0¾VVLJ6WLFKV6
}0LW HLQHP$QWHLO YRQ NQDSS 3UR]HQW JLEW GLH
¾EHUZLHJHQGH 0HKUKHLW GHU EHIUDJWHQ )UDXHQ DQ
QLHHLQ.RSIWXFK]XWUDJHQà)DVW3UR]HQWJH
EHQDQLPPHUHLQ.RSIWXFK]XWUDJHQm
'DVV VLFK 7KLOR 6DUUD]LQV $QJDEHQ ]XP .RSI
WXFKWUDJHQYRQ0XVOLPLQQHQLQ'HXWVFKODQGYRQ
GHQKLHUGDUJHVWHOOWHQSUR]HQWXDOHQ$QJDEHQDXV
GHU0/'6WXGLHXQWHUVFKHLGHQOLHJWYRUDOOHPDQ
GHUIHKOHUKDIWHQ4XHOOHQOHNW½UH
6REH]LHKWVLFK7KLOR6DUUD]LQEHLVHLQHQ$XV
I½KUXQJHQ XQG GHQ QXPHULVFKHQ$QJDEHQ ]XP
.RSIWXFKLQVHLQHP%XFKDXI6DXIGHQ|5HOL
JLRQVPRQLWRU%HUWHOVPDQQ6WLIWXQJ6m
DOV4XHOOH6
'LHVHU PDFKW MHGRFK NHLQH $QJDEHQ ½EHU
GLH =DKO PXVOLPLVFKHU .RSIWXFKWU¥JHULQQHQ LQ
'HXWVFKODQGVRQGHUQIUDJWOHGLJOLFKGLH=XVWLP
PXQJ]XP.RSIWXFKWUDJHQDE


1DFKHLQHU$QIUDJHEHLGHU%HUWHOVPDQQ6WLIWXQJ
PLWGHU%LWWHXP9HULIL]LHUXQJGHUYRQ7KLOR6DU
UD]LQYHUZHQGHWHQ=DKOHQDXI6HUKLHOWHQZLU
IROJHQGH$QWZRUW
(PDLO %HUWHOVPDQQ 6WLIWXQJ 'U 0DUWLQ 5LHJHU

},P 5HOLJLRQVPRQLWRU GHU %HUWHOVPDQQ 6WLI
WXQJÕ6RQGHUVWXGLH 0XVOLPLVFKH 5HOLJLRVLW¦W LQ
'HXWVFKODQG ÕëQGHQ VLFK QXU ]ZHL )UD
JHQ GLH VLFK PLW GHU %HNOHLGXQJ EHVFK¦IWLJHQ
}:LHZLFKWLJ VLQG I¾U6LHGLH IROJHQGHQ'LQJH"mÕ
}'LH%HNOHLGXQJVYRUVFKULIWHQHLQ]XKDOWHQmà
 }6ROOWH ,KUHU 0HLQXQJ QDFK HLQH PXVOLPLVFKH
)UDXHLQ.RSIWXFKWUDJHQ"m
,QGLHVHU(PDLOKHL WHVZHLWHU
(PDLO %HUWHOVPDQQ 6WLIWXQJ 'U 0DUWLQ 5LHJHU

}'HU $OWHUVJUXSSHQYHUJOHLFK 0¦QQHU  )UDXHQ
VLHKWIROJHQGHUPD¡HQDXVHEGm
VLHKH6HLWH


0LW%H]XJDXIGLH)UDJHVWHOOXQJHQLQGHUUHSU¥VHQ
WDWLYHQ 6RQGHUVWXGLH0XVOLPLVFKH5HOLJLRVLW¥W LQ
'HXWVFKODQGGHV5HOLJLRQVPRQLWRUVKHL W
HVLQGHU(PDLOGHU%HUWHOVPDQQ6WLIWXQJZHLWHU
})D]LW'HU5HOLJLRQVPRQLWRUGHU%HUWHOVPDQQ6WX
GLHWULIIWNHLQH$XVVDJHQGD]XZLHK¦XëJPXVOLPL
VFKH)UDXHQLQ'HXWVFKODQGHLQ.RSIWXFKWUDJHQ(V
ZLUG QXU GLH :LFKWLJNHLW GHU %HNOHLGXQJVYRUVFKULI
WHQXQGGLH0HLQXQJREHLQHPXVOLPLVFKH)UDXHLQ
.RSIWXFK WUDJHQ VROO >DEJHIUDJW@ %]JO GHU 7¾UNHL
PDFKW GHU 5HOLJLRQVPRQLWRU NHLQH $QJDEHQ E]JO
â.RSIWXFKWUDJHQãm
,P 5HOLJLRQVPRQLWRU GHU %HUWHOVPDQQ 6WLIWXQJ
DXI GHQ VLFK 7KLOR 6DUUD]LQ EHL VHLQHQ $QJDEHQ
]XP .RSIWXFKWUDJHQ PXVOLPLVFKHU )UDXHQ DOV
4XHOOHH[SOL]LWEHUXIWZXUGHÓZLHYRQ'U0DUWLQ
5LHJHULPRELJHQ=LWDWGHXWOLFKJHPDFKWÓGLH=X
VWLPPXQJYRQ0XVOLPHQ]XP.RSIWXFKJHSU½IW
QLFKWDEHURELQZHOFKHP$XVPD RGHUZLHK¥X
ILJGLHEHIUDJWHQPXVOLPLVFKHQ)UDXHQDXFK WDW
V¥FKOLFKHLQ.RSIWXFKWUDJHQ
6FKZLPPXQWHUULFKW

$XFK]XP6FKZLPPXQWHUULFKW ¥X HUW VLFK7KLOR
6DUUD]LQLQHLQHP=HLWRQOLQH,QWHUYLHZDP$X
JXVWXQGLQGLHVHPXQWHUVWUHLFKWHUHLQHSR
WHQ]LHOOH UHOLJL·VH XQG NXOWXUHOOH 3DUDOOHOZHOW YRQ
0XVOLPHQLQ'HXWVFKODQG

7KLOR6DUUD]LQ
|'DVNXOWXUHOOH3UREOHPLVWLQGHU*UXSSHGHUPXV
OLPLVFKHQ 0LJUDQWHQ YHUDQNHUW XQG NDQQ JHJHQ
GHUHQ:LOOHQNDXPYHU¥QGHUWZHUGHQ6FKZLPP
XQWHUULFKWXQG.RSIW½FKHUJHQHUHOOGLH5ROOHGHU
)UDXHQXQG0¥GFKHQVLQGGDI½UGLH6\PEROHm
'DV%XQGHVDPWI½U0LJUDWLRQXQG)O½FKWOLQJHKDW
LQGHU0/'6WXGLHVRZRKOGLH7HLOQDKPH
YRQPXVOLPLVFKHQ -XQJHQXQG0¥GFKHQDPJH
PLVFKWJHVFKOHFKWOLFKHQ 6SRUW XQG 6FKZLPPXQ
WHUULFKW DOV DXFK DP 6H[XDONXQGHXQWHUULFKW XQG
DQ.ODVVHQIDKUWHQJHSU½IW
'LH(UJHEQLVVHGHU6WXGLHVRZLHGHUHQ$QDO\
VH ]HLJHQ GDVVPLWPLQGHVWHQVHLQH½EHU
ZLHJHQGH0HKUKHLWPXVOLPLVFKHU0¥GFKHQ XQG
-XQJHQ DQ NRHGXNDWLYHQ 6FKXOYHUDQVWDOWXQJHQ
WHLOQLPPW
:HLWHUKLQYHUZHLVHQGLH$XWRULQQHQ+DXJ0½V
VLJ6WLFKVGHU0/'6WXGLHKLQVLFKWOLFK
GHV.RSIWXFKWUDJHQVDXFKDXIIROJHQGH$VSHNWH
+DXJ0¾VVLJ6WLFKV6
}+LHU]HLJHQGLH(UJHEQLVVHGDVVE]Z3UR]HQW
GHU PXVOLPLVFKHQ 6FK¾OHULQQHQ I¾U GLH HLQ HQW
VSUHFKHQGHV$QJHERW EHVWHKW GLHVHP IHUQ EOHLEHQ
,QVJHVDPW]HLJHQGLH$QDO\VHQ¾EHUGLH7HLOQDKPH
DP JHPLVFKWJHVFKOHFKWOLFKHQ 6SRUW XQG 6FKZLP
PXQWHUULFKW VRZLH DQ .ODVVHQIDKUWHQ MHGRFK GDVV
GLHJUR¡H0HKU]DKOGHULQGHQ+DXVKDOWHQOHEHQGHQ
6FK¾OHUXQG6FK¾OHULQQHQDXVPXVOLPLVFKJHSU¦JWHQ
/¦QGHUQGLHVH8QWHUULFKWVDQJHERWHZDKUQHKPHQm
}1XU HLQ NOHLQHU 7HLO GHU LQ GHQ +DXVKDOWHQ OHEHQ
GHQ 6FK¾OHU PLW 0LJUDWLRQVKLQWHUJUXQG DXV PXV
OLPLVFK JHSU¦JWHQ /¦QGHUQ EOHLEW GHP JHPLVFKWJH
VFKOHFKWOLFKHQ6SRUWXQG6FKZLPPXQWHUULFKW6H[XDO
NXQGHXQWHUULFKWVRZLHGHQ.ODVVHQIDKUWHQH[SOL]LWIHUQ
 'LH LP $XIWUDJ GHU %HUWHOVPDQQ 6WLIWXQJ YRP ,QVWLWXW I½U
'HPRVNRSLH $OOHQVEDFK GXUFKJHI½KUWH 6WXGLH LVW DXFK DOV 3')
'RNXPHQW RQOLQH YHUI½JEDU XQWHU KWWSZZZEHUWHOVPDQQVWLI
WXQJGHFSVUGH[EFU6,''%(&(&)EVW[FPVBEVWB
GPVBBBSGI>@
 'LH KLHU GDUJHVWHOOWHQ (UJHEQLVVH XQG .RPPHQWDUH ]XU 6RQ
GHUVWXGLHGHU%HUWHOVPDQQ6WLIWXQJ OLHJHQXQV LQ)RUPHLQHU(PDLO
YRQ+HUUQ 'U0DUWLQ 5LHJHU /HLWHU GHV 3URJUDPPV *HLVWLJH 2UL
HQWLHUXQJGHU%HUWHOVPDQQ6WLIWXQJXQG0LWDXWRUGHU6RQGHUVWXGLH
0XVOLPLVFKH5HOLJLRVLW¥W LQ'HXWVFKODQGYRU(LQEHUEOLFN
GHU 6WXGLHQHUJHEQLVVH LVW GHV :HLWHUHQ LQ GHU 'UXFNDXVJDEH HQW
KDOWHQ )½U HLQHZHLWHUJHKHQGH $QDO\VH HPSIHKOHQZLU GLH /HNW½UH
GHU 4XHOOH E]Z GLH 2QOLQH9HUVLRQ DEUXIEDU ½EHU IROJHQGHQ /LQN
KWWSZZZEHUWHOVPDQQVWLI WXQJGHEVWGHPHGLD[FPVBEVWB
GPVBBBSGI VRZLH GLH 3XEOLNDWLRQ %HUWHOVPDQQ 6WLI
WXQJ:RUDQJODXEWGLH:HOW$QDO\VHQXQG.RPPHQWDUH]XP
5HOLJLRQVPRQLWRU
$OWHULQ-DKUHQ  -D 1HLQ N$
     
     
     
     



+DXSWJUXQG I¾U GDV )HUQEOHLEHQ LVW GDVV HLQ
HQWVSUHFKHQGHV$QJHERW LP ODXIHQGHQ6FKXOMDKU
QLFKW EHVWDQG 5HOLJL¸VH VRZLH VRQVWLJH *U¾QGH
ZHUGHQ XQDEK¦QJLJ YRQ GHU 5HOLJLRQV XQG *H
VFKOHFKWV]XJHK¸ULJNHLWNDXPJHQDQQWm6

'HPHQWVSUHFKHQGVWHKHQDXFKGLH LQGHU0/'
6WXGLHKHUDXVJHDUEHLWHWHQ=DKOHQXQGGHUHQ,QWHU
SUHWDWLRQGHU6DUUD]LQVFKHQ:DKUQHKPXQJNRQW
U¥UJHJHQ½EHUQDFKGHUPXVOLPLVFKH0¥GFKHQYRU
DOOHPDXIJUXQGLVODPLVFKHU%HNOHLGXQJVYRUVFKULI
WHQ QLFKW DP JHPLVFKWJHVFKOHFKWOLFKHQ 6SRUW
XQG6FKZLPPXQWHUULFKWSDUWL]LSLHUHQZ½UGHQ
 7RSFX8OULFKRQOLQHXQWHUKWWSZZZ]HLWGH6DUUD]LQ
>@
 'LH $EELOGXQJ  LVW GHU0/'=XVDPPHQIDVVXQJ 6  HQWQRP
PHQGLHYRP%0,KHUDXVJHJHEHQZXUGH'LHVHV LVWRQOLQHYHUI½JEDU
XQWHU KWWSZZZGHXWVFKHLVODPNRQIHUHQ]GHFOQB6KDUHG'RFV
$QODJHQ'(',.'RZQORDGV:LVVHQVFKDIW3XEOLNDWLRQHQ0/'=XVD
PPHQIDVVXQJWHPSODWH,G UDZSURSHUW\ SXEOLFDWLRQ)LOHSGI0/'=X
VDPPHQIDVVXQJSGI>@
$EELOGXQJ

,HSB:E>"GM>@K:MBHG

8PKHUDXV]XILQGHQZLHHVXPGLHVR]LDOH,QWHJ
UDWLRQYRQ0HQVFKHQPLW0LJUDWLRQVKLQWHUJUXQG
EHVWHOOW LVW ZHUGHQ LQ GLHVEH]½JOLFKHQ 8QWHU
VXFKXQJHQ ]XPHLVW GHUHQ SHUV·QOLFKHQ %H]LH
KXQJHQ]XU0HKUKHLWVJHVHOOVFKDIW$UW,QWHQVLW¥W
+¥XILJNHLWJHSU½IW'LHVHVWHKHQLP0LWWHOSXQNW
GHU QDFKIROJHQGHQ $EVFKQLWWH Ó YRU DOOHP XP
DXI]X]HLJHQGDVVNHLQHVZHJVYRQHLQHUJH]LHOWHQ
$EVFKRWWXQJLQ3DUDOOHOJHVHOOVFKDIWHQVHLWHQV3HU
VRQHQPLWPXVOLPLVFKHP0LJUDWLRQVKLQWHUJUXQG
GLH5HGHVHLQNDQQ
,QWHUHWKQLVFKH.RQWDNWHXQG
)UHXQGVFKDIWVEH]LHKXQJHQ

=DKOHQ XQG'DWHQ ]X LQWHUHWKQLVFKHQ.RQWDNWHQ
YRQ0XVOLPHQ LQ'HXWVFKODQGZXUGHQXDDXFK
LP5DKPHQGHU0/'6WXGLH6IIGHV
%$0) HUKREHQ :LH GLH IROJHQGH 7DEHOOH ]HLJW
KLHU $EE  NDQQ NHLQ DOOJHPHLQHU 5½FN]XJ
LQ VRJHQDQQWH 3DUDOOHOZHOWHQ E]Z NHLQH VR]LDOH
6HOEVWDXVJUHQ]XQJ YRQ 0HQVFKHQ PLW PXVOLPL
VFKHP0LJUDWLRQVKLQWHUJUXQGNRQVWDWLHUWZHUGHQ
,QGHU0/'6WXGLHKHL WHVZHLWHU
+DXJ0¾VVLJ6WLFKV
}.RQWDNWH]X3HUVRQHQGHXWVFKHU+HUNXQIWDP$U
EHLWVSODW] VLQG ¾EHUDXV K¦XëJ ZDV DXFKPLW GHU
KRKHQ (UZHUEVEHWHLOLJXQJ ]XVDPPHQK¦QJWm 6
 }'LH .RQWDNWH ]X 3HUVRQHQ GHXWVFKHU +HU
NXQIW LQ GHU 1DFKEDUVFKDIW VLQG GXUFKZHJ VHKU
]DKOUHLFK LQ IDVW DOOHQ *UXSSHQ KDEHQ PHKU DOV
GUHL 9LHUWHO GHU %HIUDJWHQ K¦XëJ .RQWDNWHm 6
}*HQHUHOOKDWGLH¾EHUZLHJHQGH0HKUKHLWGHU
%HIUDJWHQ K¦XëJ IUHXQGVFKDIWOLFKH .RQWDNWH ]X
HLQKHLPLVFKHQ'HXWVFKHQm6
1DFK HLQHP%HULFKW GHU 6½GGHXWVFKHQ=HLWXQJ
LQGHPGLH(UJHEQLVVHHLQHU(UKHEXQJGHV.ULPL
QRORJLVFKHQ )RUVFKXQJVLQVWLWXWV 1LHGHUVDFKVHQ
.)1LQGHQ%OLFNJHQRPPHQJDEHQGHU
EHIUDJWHQW½UNLVFKHQ-XJHQGOLFKHQDQVLHI¥QGHQ
GHXWVFKH1DFKEDUQVHKUDQJHQHKP,P9HUJOHLFK
GD]XI¥QGHQHVQXUGHUGHXWVFKHQ-XJHQG
OLFKHQVHKUDQJHQHKPZHQQW½UNLVFKH1DFKEDUQ
QHEHQ LKQHQZRKQHQZ½UGHQ:¥KUHQGEHLGHQ
W½UNLVFKHQ -XJHQGOLFKHQ QXU  HLQH GHXWVFKH
1DFKEDUVFKDIWDEOHKQWHQODJGHU$QWHLOXQWHUGHQ
GHXWVFKHQ-XJHQGLFKHQGLHHLQHW½UNLVFKH1DFK
EDUVFKDIWQLFKWPRFKWHQEHL
'HU /HLWHU GHV .)1 &KULVWLDQ 3IHLIIHU VDJWH
KLHU]X|'LH7½UNHQZ½QVFKHQVLFKPHKU.RQWDNW
]XGHQ'HXWVFKHQDEHUGLH'HXWVFKHQ]HLJHQLK
QHQGLHNDOWH6FKXOWHUm
7URW]JHJHQO¥XILJHU7UHQGVÓZLHHWZDGLHDQVWHL
JHQGHQ 1DFKEDUVFKDIW XQG )UHXQGVFKDIWNRQ
WDNWH ]ZLVFKHQ 0HQVFKHQ PLW XQG RKQH PXV
OLPLVFKHQ 0LJUDWLRQVKLQWHUJUXQG Ó JHKW 7KLOR
6DUUD]LQZHLWHUKLQYRQ$EVFKRWWXQJ6HJUHJDWLRQ
XQG3DUDOOHOJHVHOOVFKDIWHQDXV,QVEHVRQGHUHGDV
.RSIWXFKWUDJHQLQWHUSUHWLHUWHUDOVHLQHLQGHXWLJHV
=HLFKHQ HLQHU $EOHKQXQJ YRQ ,QWHJUDWLRQ E]Z
HLQHEHZXVVWJHZ¥KOWH)RUPPXVOLPLVFKHU)UDX
HQ]XU$EJUHQ]XQJYRQHLQHUQLFKWPXVOLPLVFKHQ
0HKUKHLW6RVFKUHLEWHULQVHLQHP%XFK
7KLOR6DUUD]LQ
|6LFKWEDUHV=HLFKHQI½UGLHPXVOLPLVFKHQ3DUDO
OHOJHVHOOVFKDIWHQLVWGDV.RSIWXFKm6|'HU
VLFKWEDUVWH8QWHUVFKLHGGHUHLQ*HI½KOGHU'LV
WDQ]VFKDIIWXQGZRKODXFKVFKDIIHQVROOEHVWHKW
LQ GHU .OHLGXQJ GHU )UDXHQ YRU DOOHP LP .RSI
WXFK(VZXUGH]XP=HLFKHQGDI½UGDVVGHU,VODP
HLQH JHVHOOVFKDIWVSROLWLVFKH 'LPHQVLRQ MHQVHLWV
GHU5HOLJLRQKDWm6
|*OHLFK]HLWLJEHGHXWHWGDV.RSIWXFKGLH$QHUNHQ
QXQJGHU8QWHURUGQXQJGHU)UDXXQWHUGHQ0DQQ
XQGGHU%HVFKU¥QNXQJLKUHU)UHLKHLWVUHFKWHm6

'HPJHJHQ½EHU VWHKHQ MHGRFK XD DXFK GLH
$QDO\VHHUJHEQLVVH GHU 0/'6WXGLH  GHV
%$0)=XPHLQHQZLUG LQGHU5HSU¥VHQWDWLYVWX
GLH GHXWOLFK GDVVPLW HWZD  HLQH0HKUKHLW
GHU EHIUDJWHQ PXVOLPLVFKHQ )UDXHQ NHLQ .RSI
WXFKWU¥JWHEG=XPDQGHUHQZXUGHLQGHU

$EELOGXQJ
$EELOGXQJ

0/'6WXGLHHEHQIDOOVHUPLWWHOWGDVVPLW%OLFNDXI
0XVOLPLQQHQ PLW .RSIWXFK VRZRKO GLH )UHXQG
VFKDIWVNRQWDNWH ]X'HXWVFKHQ DOV DXFK GLH 9HU
EXQGHQKHLW ]X 'HXWVFKODQG DOV ]DKOUHLFK E]Z
KRFKHLQ]XVWXIHQVLQGHEG6I
'LH DXV GHU 0/'6WXGLH HEG 6  HQW
QRPPHQH7DE KLHU$EE]HLJW]ZDU8Q
WHUVFKLHGH LP $XVPD  GHU VR]LDOHQ ,QWHJUDWLRQ
LQQHUKDOEGHU*UXSSHGHU0XVOLPLQQHQ$EHULP
+LQEOLFNDXIGLH)UHXQGVFKDIWVNRQWDNWH]X'HXW
VFKHQ XQG GLH 9HUEXQGHQKHLW ]X 'HXWVFKODQG
ZLUGDXFKRIIHQVLFKWOLFKGDVVI½UHLQH0HKUKHLW
PXVOLPLVFKHU )UDXHQ PLW .RSIWXFK NHLQH |'LV
WDQ]m ]XU QLFKWPXVOLPLVFKHQ 0HKUKHLW DXVJH
PDFKWZHUGHQNDQQ
$XFKGHU6DFKYHUVW¥QGLJHQUDWI½U,QWHJUDWLRQXQG
0LJUDWLRQ 695 VHW]W VLFK LQ GHU UHSU¥VHQWDWL
YHQ 8QWHUVXFKXQJ |(LQZDQGHUXQJVJHVHOOVFKDIW
Ó-DKUHVJXWDFKWHQ  PLW ,QWHJUDWLRQVED
URPHWHUmPLW)UDJHQGHUJHVHOOVFKDIWOLFKHQ
.RK¥VLRQLQ'HXWVFKODQGDXVHLQDQGHUXQGEHU½FN
VLFKWLJWKLHUEHLDXFK|GLHSHUV·QOLFKHQ$OOWDJVHUIDK
UXQJVFK·SIHQGHQ(LQVFK¥W]XQJHQXQG=XNXQIWV
HUZDUWXQJHQ DXI EHLGHQ XQG ]ZLVFKHQ EHLGHQ
6HLWHQGHU(LQZDQGHUXQJVJHVHOOVFKDIWmHEG6I
8QWHUVXFKXQJVJHJHQVWDQGGHV695,QWHJUDWLRQV
EDURPHWHUVLP-DKUHVJXWDFKWHQGHV695
LVW HUVWPDOV DXFK GDV |,QWHJUDWLRQVNOLPDm LQ
'HXWVFKODQG'LHVHVZLUGLQGHP*XWDFKWHQZLH
IROJWHLQJHVFK¥W]W
6956
}(QWJHJHQ GHQ K¦XëJ YHUPLWWHOWHQ =HUUELOGHUQ YRQ
LQWHJUDWLRQVXQZLOOLJHQ=XZDQGHUHUQ XQG HLQHU LQWH
JUDWLRQVUHVLVWHQWHQ 0HKUKHLWVEHY¸ONHUXQJ H[LVWLHUW
LQ GHU (LQZDQGHUXQJVJHVHOOVFKDIW LQ 'HXWVFKODQG
QLFKWQXU HLQ JHPHLQVDPHV ,QWHJUDWLRQVYHUVW¦QGQLV
VRQGHUQ DXFK HLQ UHODWLYHU ,QWHJUDWLRQVRSWLPLVPXV
0HKUKHLWV ZLH =XZDQGHUHUEHY¸ONHUXQJ HPSëQGHQ
GLH,QWHJUDWLRQVSROLWLNGHUOHW]WHQ-DKUHDOVLQWHJUDWL
RQVI¸UGHUOLFKOHGLJOLFKELV3UR]HQWEHXUWHLOHQVLH
QHJDWLYm
,P 695,QWHJUDWLRQVEDURPHWHU ZXUGHQ ]XGHP
GLH (LQVWHOOXQJHQ YRQ |0HKUKHLWV XQG =XZDQ
GHUHUEHY·ONHUXQJm ]XP 7KHPD ,QWHJUDWLRQVYHU
DQWZRUWXQJXQWHUVXFKW
'LHGHP|-DKUHVJXWDFKWHQm GHV
695 HQWQRPPHQH $EELOGXQJ  KLHU $EE 
]HLJWVLFKQLFKWQXUHLQHYRQ|0HKUKHLWVXQG=X
ZDQGHUHUEHY·ONHUXQJmJHWHLOWH9RUVWHOOXQJYRQHL
QHUJHPHLQVDPHQ,QWHJUDWLRQVYHUDQWZRUWXQJVRQ
GHUQDXFKHLQH¥KQOLFKJHODJHUWH$QVLFKWEH]½JOLFK
GHU *HZLFKWXQJ GHU ,QWHJUDWLRQVYHUDQWZRUWXQJ
,P695-DKUHVJXWDFKWHQ6KHL WHV
}%HLGH6HLWHQVHKHQHWZD]X]ZHL'ULWWHOQ}YROOXQG
JDQ]mGLH=XZDQGHUHUXQG ]X HLQHP'ULWWHO}YROO
XQG JDQ]m GLH0HKUKHLWVEHY¸ONHUXQJ I¾U HUIROJUHL
FKH,QWHJUDWLRQLQGHU9HUDQWZRUWXQJ$EE'LH
JU¸¡HUH$XIJDEHZLUGDOVREHLGHU=XZDQGHUHUEHY¸O
NHUXQJYHURUWHWm
}6HOEVWGLHLQEHVWLPPWHQ.UHLVHQXQWHUGHP*H
QHUDOYHUGDFKW GHU â,QWHJUDWLRQVYHUZHLJHUXQJã RGHU
JDU GHU â,QWHJUDWLRQVXQI¦KLJNHLWã VWHKHQGHQ %H
IUDJWHQ W¾UNLVFKHU+HUNXQIW VFKUHLEHQ GHU =XZDQ
GHUHUEHY¸ONHUXQJXQGGDPLWVLFKVHOEVWHLQGHXWOLFK
K¸KHUHV0D¡DQ9HUDQWZRUWOLFKNHLW I¾U JHOLQJHQGH
,QWHJUDWLRQ]XDOVGHU0HKUKHLWVEHY¸ONHUXQJ'LHVH
(LQVFK¦W]XQJYHUVW¦UNWVLFKQRFKLQGHU]ZHLWHQ=X
ZDQGHUHUJHQHUDWLRQ$EEKLHU$EELOGXQJm
$XIJUXQG GHU LQ ·IIHQWOLFKHQ 'LVNXVVLRQHQ SUR
PLQHQWHQ'DUVWHOOXQJHLQHU|JHVFKHLWHUWHQm,QWH
JUDWLRQYRQ0HQVFKHQW½UNLVFKHU+HUNXQIWN·QQ
WHGHU(LQGUXFNHQWVWHKHQVRGLH$XWRU,QQHQGHV
695,QWHJUDWLRQVEDURPHWHUVGDVVGLHVH%HY·ONH
UXQJVJUXSSHDXFKJHJHQ½EHUGHU|0HKUKHLWVEH
Y·ONHUXQJmVNHSWLVFKELVPLVVWUDXLVFKHLQJHVWHOOW
LVW6956
*HJHQWHLOLJHVVHL DOOHUGLQJVPLW%OLFNDXIGLH
LP 695,QWHJUDWLRQVEDURPHWHU HEG6 I
HEHQIDOOV JHSU½IWHQ 9HUWUDXHQVYHUK¥OWQLVVH ]ZL
VFKHQ %HIUDJWHQ W½UNLVFKHU XQG GHXWVFKHU+HU
NXQIWGHU)DOO
695,QWHJUDWLRQVEDURPHWHU6I
}$QVWHOOH GHU LQ SXEOL]LVWLVFKHQ 'LVNXUVHQ YLHOEH
VFKZRUHQHQ ZDFKVHQGHQ (QWIUHPGXQJ ]ZLVFKHQ
0HKUKHLWVEHY¸ONHUXQJ XQG %HY¸ONHUXQJPLW W¾UNL
VFKHP0LJUDWLRQVKLQWHUJUXQG]HLJHQ VLFKDOVRYLHO
PHKU VWDELOH 9HUWUDXHQVYHUK¦OWQLVVH (LQ ¦KQOLFKHV
%LOG ]HLJW VLFK EHL HLQHU JHQHUDWLRQHQVSH]LëVFKHQ
%HWUDFKWXQJGHU%HIUDJWHQW¾UNLVFKHU+HUNXQIW
%HL GHU ]ZHLWHQ *HQHUDWLRQ ]¦KOHQ 0HQVFKHQ
RKQH0LJUDWLRQVKLQWHUJUXQGHEHQIDOOV]XGHQ*UXS
SHQPLWKRKHP9HUWUDXHQ$EEXQGQXUQRFK
 3UR]HQW YHUWUDXHQ GHU 0HKUKHLWVEHY¸ONHUXQJ
âJDUQLFKWãà'HUHWKQLVFKH0DUNHUXQGGLHHWKQL
VFKH6ROLGDULW¦WYHUOLHUHQ¾EHUGLH*HQHUDWLRQHQDQ
=XVFKUHLEXQJVNUDIWm

 0'REULQVNL-.¥SSQHU1)ULHG3%OHFKVFKPLGW'LHXQEHOLHE
WHQ7½UNHQLQ6XHGGHXWVFKH=HLWXQJ2NWREHURQOLQHXQWHU
KWWSZZZVXHGGHXWVFKHGHSROLWLNNULPLQRORJLVFKHVIRUVFKXQJV
LQVWLWXWOHJWVWXGLHYRUWXHUNHQEHLGHXWVFKHQMXJHQGOLFKHQXQEH
OLHEW>@
 'DV695,QWHJUDWLRQVEDURPHWHUVW½W]WVLFKDXIPHKUDOV,Q
WHUYLHZVPLW0HQVFKHQPLWXQGRKQH0LJUDWLRQVKLQWHUJUXQG'HWDLO
OLHUWH $QJDEHQ ]XP -DKUHVJXWDFKWHQPLW ,QWHJUDWLRQVEDURPHWHU GHV
695VLQGGHU3XEOLNDWLRQ]XHQWQHKPHQYJO695'LHVHLVWDXFK
RQOLQH YHUI½JEDUXQWHU KWWSZZZVYUPLJUDWLRQGHZSFRQWHQWXS
ORDGVHLQZDQGHUXQJVJHVHOOVFKDIWBSGI>@
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
3DUWQHUZDKO
0LW%H]XJDXIGLH3DUWQHUVFKDIWHQYRQ0HQVFKHQ
PLW W½UNLVFKHP 0LJUDWLRQVKLQWHUJUXQG VFKUHLEW
7KLOR6DUUD]LQLQVHLQHP%XFK
7KLOR6DUUD]LQ
|(LQ*UDGPHVVHUI½UGLH,QWHJUDWLRQVEHUHLWVFKDIW
LVWGDV+HLUDWVYHUKDOWHQ(V VWHXHUW ]XGHPGDV
7HPSRGHU$Xë·VXQJYRQ3DUDOOHOJHVHOOVFKDIWHQ
EH]LHKXQJVZHLVH YHUKLQGHUW GDVV VLH LQ JU· H
UHP8PIDQJHQWVWHKHQ
+LHUVLHKWHVVFKOHFKWDXVGHQQQXUGUHL3UR]HQW
GHUMXQJHQ0¥QQHUXQGDFKW3UR]HQWGHUMXQJHQ
)UDXHQ PLW W½UNLVFKHP 0LJUDWLRQVKLQWHUJUXQG
KHLUDWHQHLQHQGHXWVFKHQ3DUWQHUm6

'HPJHJHQ½EHU VWHKHQGLH (UJHEQLVVH YRQ2OJD
1RWWPH\HU GLH VLFK LP 5DKPHQ HLQHU 8QWHUVX
FKXQJ GHV 'HXWVFKHQ ,QVWLWXWV I½U :LUWVFKDIWV
IRUVFKXQJ',:%HUOLQDXFKPLWGHU3DUWQHUZDKO
YRQ |W½UNLVFKVW¥PPLJHQ 0LJUDQWHQm DXVHLQDQ
GHUJHVHW]WKDW9HUZHQGHWZXUGHQKLHUXD'DWHQ
GHV6R]LR·NRQRPLVFKHQ3DQHOV62(3
2EZRKOLKUHQ$QJDEHQ]XIROJH|W½UNLVFKVW¥P
PLJH0¥QQHUXQG)UDXHQmDPVHOWHQVWHQLQLQWHU
HWKQLVFKHQ3DUWQHUVFKDIWHQ OHEHQ NRPPW1RWW
PH\HU]XGHP6FKOXVV
1RWWPH\HU6
}%HU¾FNVLFKWLJWPDQ8QWHUVFKLHGH]ZLVFKHQGHUHUV
WHQXQGGHUIROJHQGHQ(LQZDQGHUHUJHQHUDWLRQÕXQG
VRPLW GLH VR]LDOH ,QWHJUDWLRQ¾EHU GLH=HLW ÕZLUG
I¾U GLHPHLVWHQ0LJUDQWHQXQG0LJUDQWLQQHQ HLQH
7HQGHQ]]XPHKU LQWHUHWKQLVFKHQ3DUWQHUVFKDIWHQ
LQVS¦WHUHQ*HQHUDWLRQHQHUNHQQEDUm
}6R LVWGHU$QWHLO LQWHUHWKQLVFKHU3DUWQHUVFKDI
WHQI¾U3HUVRQHQLQGHU]ZHLWHQ*HQHUDWLRQ LQVEH
VRQGHUHI¾UW¾UNLVFKVW¦PPLJH0LJUDQWHQPHKUDOV
GRSSHOWVRKRFKZLHLQGHUHUVWHQm
:HUGHQLQWHUHWKQLVFKH%H]LHKXQJHQLQGHQ%OLFN
JHQRPPHQ VR I¥OOW DXI GDVV HLQH0HKUKHLW GHU
)UDXHQXQG0¥QQHUGHXWVFKHU+HUNXQIWLQHLQHU
3DUWQHUVFKDIWPLW|(LQKHLPLVFKHQmOHEWXQGQXU
VHOWHQ LQ HLQHU %H]LHKXQJPLW HLQHU 3HUVRQPLW
0LJUDWLRQVKLQWHUJUXQG
1RWWPH\HU6
}1DFK,QIRUPDWLRQHQGHV62(3OHEWHQUXQG
 3UR]HQW XQG GDPLW GHU*UR¡WHLO GHU (LQKHLPL
VFKHQLQGHXWVFKGHXWVFKHQ3DUWQHUVFKDIWHQ/HGLJ
OLFK3UR]HQWGHUGHXWVFKHQ0¦QQHUXQGQXU
3UR]HQWGHUGHXWVFKHQ)UDXHQ OHEHQ LQ LQWHUHWKQL
VFKHQ%H]LHKXQJHQm
=X ¥KQOLFKHQ (UJHEQLVVHQ NRPPW DXFK 6RQMD
+DXJ LQ LKUHU$QDO\VH|,QWHUHWKQLVFKH.RQWDNWH
)UHXQGVFKDIWHQ 3DUWQHUVFKDIWHQ XQG (KHQ YRQ
0LJUDQWHQ LQ'HXWVFKODQGmÓXQWHU9HUZHQGXQJ
YRQ 'DWHQ GHV 0LNUR]HQVXV GHU 5HSU¥VHQWD
WLYEHIUDJXQJ DXVO¥QGLVFKHU 0LJUDQWHQJUXSSHQ
5$0GHV6R]LRNRQRPLVFKH3DQHOV 62(3
GHU(KHVFKOLH XQJVVWDWLVWLNGHU9LVDVWDWLVWLNGHV
$XVZ¥UWLJHQ$PWHVVRZLHGHU6WDWLVWLN]XP)DPL
OLHQQDFK]XJLP$XVO¥QGHU]HQWUDOUHJLVWHU

,QGHPDOV:RUNLQJ3DSHU1UGHU)RUVFKXQJV
JUXSSH GHV %XQGHVDPWHV I½U 0LJUDWLRQ XQG
)O½FKWOLQJH %$0) DXV GHU 5HLKH |,QWHJUDWL
RQVUHSRUWm 7HLO  YHU·IIHQWOLFKWHQ %HULFKW EH
OHXFKWHW+DXJGLH$UWXQG,QWHQVLW¥WGHUVR]LDOHQ
%H]LHKXQJHQ YRQ0LJUDQWHQXQWHUHLQDQGHUE]Z
]ZLVFKHQGLHVHQXQGGHU%HY·ONHUXQJRKQH0LJ
UDWLRQVKLQWHUJUXQG

,P+LQEOLFNDXIYROO]RJHQH(KHVFKOLH XQJHQVWHOOW
VLHKHUDXV
+DXJ%$0)6
}'LH YHUKHLUDWHWHQ0¦QQHU XQG )UDXHQ RKQH0L
JUDWLRQVKLQWHUJUXQG VLQG ]X  PLW 'HXWVFKHQ
RKQH0LJUDWLRQVKLQWHUJUXQGYHUKHLUDWHW
'LH LQHLQHU(KH OHEHQGHQ0¦QQHUXQG)UDXHQ
PLW0LJUDWLRQVKLQWHUJUXQG VLQG ]X  E]Z 
PLW'HXWVFKHQRKQH0LJUDWLRQVKLQWHUJUXQGYHU
KHLUDWHWm
,QGHP%HULFKWYRQ6RQMD+DXJ%$0)6
KHL WHVZHLWHU
}%HL$XVO¦QGHUQDOVHLQHU7HLOJUXSSHGHU3HUVRQHQ
PLW0LJUDWLRQVKLQWHUJUXQGVLHKWHV¦KQOLFKDXV
E]Zà'HXWVFKH0¦QQHUXQG)UDXHQPLW
0LJUDWLRQVKLQWHUJUXQG VLQG HEHQIDOOV ]X  E]Z
PLW'HXWVFKHQRKQH0LJUDWLRQVKLQWHUJUXQG
YHUKHLUDWHWà%HL0LJUDQWHQGHU]ZHLWHQ*HQH
UDWLRQ VWHLJW GHU $QWHLO GHU ELQDWLRQDOHQ (KHQm
6FKURHGWHU

:HLWHUKLQVWHOOW+DXJDXFKHLQHQ7UHQG]XU=X

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$EELOGXQJ

QDKPHYRQ LQWUDUHOLJL·VHQ(KHQKHUDXVÓEHWRQW
DOOHUGLQJVKLHUEHLDXFKGDVVGLH1HLJXQJ]XU+HL
UDWLQQHUKDOEGHU5HOLJLRQVJHPHLQVFKDIWEHLPXV
OLPLVFKHQ0¥QQHUQ YHUJOHLFKVZHLVH DPJHULQJV
WHQDXVJHSU¥JWVHL
,P -DKUKHLUDWHWHQGHUPXVOLPLVFKHQ
0¥QQHUHLQH)UDXGLHQLFKW]XUHLJHQHQ5HOLJLRQV
JHPHLQVFKDIWJHK·UWH6
+DXJ×%$0)6
0XVOLPLVFKH0¦QQHUKDEHQWURW]HLQHVU¾FNO¦XëJHQ
7UHQGV }LP9HUJOHLFK YRQ &KULVWHQ XQG0XVOLPHQ
GLH VW¦UNVWH DEVROXWH 7HQGHQ] )UDXHQ DX¡HUKDOE
LKUHUHLJHQHQ5HOLJLRQVJHPHLQVFKDIW]XHKHOLFKHQm
$KBFBG:EBMM
=XP 7KHPD *HZDOW YRQ DUDELVFKHQ XQG W½UNL
VFKHQ-XJHQGOLFKHQ¥X HUWVLFK7KLOR6DUUD]LQLQ
VHLQHP%XFKZLHIROJW
7KLOR6DUUD]LQ
|,Q %HUOLQ ZHUGHQ  3UR]HQW DOOHU *HZDOWWDWHQ
YRQQXUW½UNLVFKHQXQGDUDELVFKHQMXJHQGOL
FKHQ7¥WHUQEHJDQJHQßm6
0LW GHU %LWWH XP 9HULIL]LHUXQJ GLHVHV =LWDWHV
HUKLHOWHQZLUDXI$QIUDJHEHLGHU%HUOLQHU3ROL]HL
IROJHQGH$QWZRUW DXVGHP%½URGHV3ROL]HLSU¥
VLGHQWHQ
%ULHIDXVGHP%¾URGHV3ROL]HLSU¦VLGHQWHQ6HS
WHPEHU
}GHU*HZDOWNULPLQDOLW¦WLQGHU3.6ZXUGHLP
-DKUYRQ7DWYHUG¦FKWLJHQEHJDQJHQGLHHQW
ZHGHUW¾UNLVFKHU1DWLRQDOLW¦WRGHUGHPDUDELVFKHQ
5DXP]X]XRUGQHQZDUHQ
(UZHLWHUWPDQGLH3HUVRQHQJUXSSHXPGLH3HUVR
QHQGHUHQ1DWLRQDOLW¦WDOVâ8QEHNDQQWãRGHU
âNHLQH$QJDEHQãHUIDVVWZXUGHQZDV]XPLQ
GHVWK¦XëJ I¾U HLQH+HUNXQIWDXVGHPDUDELVFKHQ
5DXPVSUHFKHQNDQQHUK¸KWVLFKGLH=DKOGHU)¦OOH
DXIZDVGHP$QWHLOYRQDQDOOHQ)¦OOHQ
GHU*HZDOWNULPLQDOLW¦WHQWVSULFKWm
,QGLHVHP%ULHIKHL WHVZHLWHU
}'LHVH ]LWLHUWH $XVVDJH YRQ +U 6DUUD]LQ
LVW ZHGHU EHL HQJHU $XVOHJXQJ GHU 1DWLRQDOL
W¦WHQ QRFK EHL ZHLWHUHU $XVOHJXQJ GHU 6WDDWV
]XJHK¸ULJNHLW PLW =DKOHQ GHU RIë]LHOOHQ 3.6
RGHU GHQ JHVFK¦IWVVWDWLVWLVFKHQ (UKHEXQJHQ
]X 3HUVRQHQ LQ W¦WHURULHQWLHUWHQ (UPLWWOXQJVSUR
JUDPPHQ]XEHOHJHQm
'HU)UDJHREVLFKHLQ=XVDPPHQKDQJYRQ5HOL
JLRQV]XJHK·ULJNHLWXQG*HZDOWW¥WHUVFKDIWHPSL
ULVFKEHOHJHQO¥VVWVLQG'LUN%HLHU&KULVWLDQ3IHLI
IHU 6XVDQQ 5DEROG -XOLD 6LPRQVRQ XQG &DWKOHHQ
.DSSHV YRP .ULPLQRORJLVFKHV )RUVFKXQJVLQVWLWXW
1LHGHUVDFKVHQ H9 .)1 LQ HLQHU 8QWHUVXFKXQJ
QDFKJHJDQJHQ
,Q LKUHP)RUVFKXQJVEHULFKW |.LQGHUQXQG -X
JHQGOLFKH LQ 'HXWVFKODQG *HZDOWHUIDKUXQJHQ
,QWHJUDWLRQ0HGLHQNRQVXPm6INRP
 1RWWPH\HU 2OJD  ,QWHUHWKQLVFKH 3DUWQHUVFKDIWHQ
:DV VLH DXV]HLFKQHW Ó XQGZDV VLH ½EHU HUIROJUHLFKH ,QWHJUDWL
RQ DXVVDJHQ LQ 'HXWVFKHV ,QVWLWXW I½U :LUWVFKDIWVI·UGHUXQJ
',: %HUOLQ  :RFKHQEHULFKW 1U  6  1RWWPH\HUV
$XVI½KUXQJHQVLQGDXFKRQOLQHYHUI½JEDUXQWHUKWWSZZZGLZ
GHGRFXPHQWVSXEOLNDWLRQHQGLZBFGHSGI
>@

 'HU%ULHILVWDXIXQVHUHU+RPHSDJHRQOLQHDEUXIEDUXQWHUKWWS
ZZZKH\PDWKXEHUOLQGHEULHISROL]HLSUDHVLGHQWLQEHUOLQ
 +LHUVWHLJWGDV5LVLNR*HZDOW¥WHU]XVHLQXPFDGDVIDFKHZLH
GLHRELJH7DEHOOH]HLJW

PHQGLH$XWRU,QQHQ]XGHP6FKOXVV
%HLHU3IHLIIHUHWDO
}àGDVV HLQ =XVDPPHQKDQJ YRQ 5HOLJLRQV]XJHK¸
ULJNHLW XQG *HZDOWW¦WHUVFKDIW QLFKW QDFKJHZLHVHQ
ZHUGHQNDQQmYJO0RGHOO,,,97DE
}$XFK HLQH VWHLJHQGH 5HOLJLRVLW¦W LQQHUKDOE GHU
*UXSSHGHU0XVOLPHI¾KUWQDFKGHQ%HIXQGHQYRQ
%HLHU3IHLIIHUHWDOQLFKW]XPHKU*HZDOWW¦
WHUVFKDIWZLHHEHQIDOOVGLHIROJHQGH7DEHOOH0RGHOO
LVODPLVFK]HLJWm

'HP )RUVFKXQJVEHULFKW HQWVSUHFKHQG VLQG HV
YLHOPHKUDQGHUH%HGLQJXQJHQZLHHLQGHOLQTXHQ
WHV 8PIHOG *HZDOWHUIDKUXQJ LQ GHU .LQGKHLW
IDOVFKH0¥QQOLFKNHLWVELOGHU HWF ZHOFKH GLH *H
ZDOWW¥WHUVFKDIW EHL -XJHQGOLFKHQ I·UGHUQ $XFK
GLHYRQGHU)DPLOLHQPLQLVWHULQ'U.ULVWLQD6FKU·
GHULQ$XIWUDJJHJHEHQHQ6WXGLHQ
 }*HZDOWSK¦QRPHQH EHL P¦QQOLFKHQ PXVOLPL
VFKHQ -XJHQGOLFKHQPLW0LJUDWLRQVKLQWHUJUXQG XQG
3U¦YHQWLRQVVWUDWHJLHQm $KPHW 7RSUDN.DWMD 1R
ZDFNLVRZLH
}-XJHQGOLFKH0LJUDQWHQÕPXVOLPLVFKH -XJHQGOL
FKH*HZDOWW¦WLJNHLWXQGJHVFKOHFKWHUVSH]LëVFKH(LQ
VWHOOXQJVPXVWHUm6RQMD+DXJ
]HLJHQGLH9LHOI¥OWLJNHLWGHUJHZDOWI·UGHUQGHQ(LQ
IOXVVIDNWRUHQGLHVLFKDXVGHQXQWHUVFKLHGOLFKHQ
/HEHQVODJHQ GHU -XJHQGOLFKHQ HUJHEHQ XQG ZL
GHUVSUHFKHQGHU(LQGHXWLJNHLWPLWGHU,VODPXQG
*HZDOWLQ=XVDPPHQKDQJJHVHW]WZHUGHQ
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
,P,QWHUYLHZPLW|:HOWRQOLQHmDP$XJXVW
SURJQRVWL]LHUW7KLOR6DUUD]LQ IROJHQGH(QWZLFNOXQJ
I½UGLH=XZDQGHUXQJQDFK'HXWVFKODQG
7KLOR6DUUD]LQ
|.½QIWLJH=XZDQGHUXQJQDFK'HXWVFKODQGZLUG
]X3UR]HQWDXV$IULNDGHP1DKHQXQG0LWW
OHUHQ2VWHQXQGGHU7½UNHLHUIROJHQm
,Q$QOHKQXQJDQGHQYRP%XQGHVLQQHQPLQLVWHULXP
LQ$XIWUDJJHJHEHQHQXQGYRP%$0)YHU·IIHQWOLFK
WHQ0LJUDWLRQVEHULFKWLQGHPPLW%H]XJDXI
'HXWVFKODQG VRZRKO GDV 0LJUDWLRQVJHVFKHKHQ I½U
GDV -DKUDOVDXFKGLH=XXQG$EZDQGHUXQJ
VHLW GHQ HU -DKUHQ DXVI½KUOLFK EHKDQGHOW ZHU
GHQO¥VVWVLFKHLQVROFKHV]XN½QIWLJHV6]HQDULRI½U
'HXWVFKODQGQLFKWDEOHLWHQ
'LHGHP%HULFKW]XJUXQGHOLHJHQGHQ=DKOHQGHV
6WDWLVWLVFKHQ%XQGHVDPWHV6]HLJHQLQ
GHVYLHOPHKUHLQHQQHJDWLYHQ:DQGHUXQJVVDOGRI½U
3HUVRQHQPLWW½UNLVFKHU6WDDWVDQJHK·ULJNHLW
6RKHL WHVLP0LJUDWLRQVEHULFKW6
}%HLW¾UNLVFKHQ6WDDWVDQJHK¸ULJHQZDUDXFKLP-DKU
PLW Õ HUQHXW HLQ QHJDWLYHU:DQGHUXQJV
VDOGR]XYHU]HLFKQHQQDFKGHPEHUHLWV LQGHQEHLGHQ
9RUMDKUHQÕHUVWPDOVVHLWÕHLQ:DQGHUXQJVYHU
OXVWUHJLVWULHUWZXUGH ,QVJHVDPW LVWGLH1HW
WR]XZDQGHUXQJYRQW¾UNLVFKHQ6WDDWVDQJHK¸ULJHQVHLW
U¾FNO¦XëJm

:HLWHUKLQ ]HLJW HLQ%OLFN DXIGLH LP0LJUDWLRQV
EHULFKW 6IXD YHUZHQGHWHQ=DKOHQ
YRP6WDWLVWLVFKHQ%XQGHVDPWDXFKHLQHQ7UHQG
KLQ ]X HLQHU HKHU DEQHKPHQGHQ =XZDQGHUXQJ
YRQ3HUVRQHQDXVGHU7½UNHLDXI
0LJUDWLRQVEHULFKW6
}*HJHQ¾EHU GHU 7¾UNHL KDW VLFK GHU LP -DKU 
HUVWPDOVVHLWZLHGHUQHJDWLYDXVJHIDOOHQH:DQGH
UXQJVVDOGR  LQGHQEHLGHQ)ROJHMDKUHQ
ZHLWHUYHUJU¸¡HUWÕ,P-DKUEHWUXJ
GLH1HWWR]XZDQGHUXQJDXVGHU7¾UNHLQRFKm
=X]½JH LP-DKU  
)RUW]½JHLP-DKU  
*HVDPW    

/DXWGHP6WDWLVWLVFKHQ%XQGHVDPW LVWGHUNXU]
IULVWLJHDOOJHPHLQQHJDWLYH:DQGHUXQJVWUHQGLP
-DKUJHEURFKHQ(VVLQGZLHGHUPHKU0HQ
VFKHQQDFK'HXWVFKODQG]XJHZDQGHUWDOVDXVJH
ZDQGHUWVLQG
'HU QHJDWLYH :DQGHUXQJVVDOGR ]ZLVFKHQ
'HXWVFKODQGXQG7½UNHL LVWKLQJHJHQJHEOLHEHQ
,P-DKUVLQGZLHGHUPHKU0HQVFKHQLQGLH
7½UNHLDXVJHZDQGHUWDOVYRQGRUWQDFK'HXWVFK
ODQGHLQJHZDQGHUWVLQGÕ

,Q GHP ]XYRU EHUHLWV HUZ¥KQWHQ -DKUHVJXWDFK
WHQ  GHV 6DFKYHUVW¥QGLJHQUDWV GHXWVFKHU
6WLIWXQJHQ I½U0LJUDWLRQXQG ,QWHJUDWLRQ 
ZLUG HEHQIDOOV GDUDXI YHUZLHVHQ GDVV VWDWW HL
QHU NRQVWDQWHQVWHLJHQGHQ =XZDQGHUXQJ YRQ
7½UNHLVW¥PPLJHQ QDFK 'HXWVFKODQG HKHU YRQ
HLQHPLPPHUJU· HUHU$QWHLOYRQ0HQVFKHQPLW
W½UNLVFKHP0LJUDWLRQVKLQWHUJUXQG DXVJHJDQJHQ
ZHUGHQNDQQGHUDXV'HXWVFKODQGLQGLH7½UNHL
DXVZDQGHUW Ó YRU DOOHP MHQH DXV 7HLOHQ GHU DOV
(OLWHEH]HLFKQHWHQ3HUVRQHQJUXSSH
6956
}8QG HLQ 7HLO GHU QHXHQ =XZDQGHUHUHOLWH GLH HV
WURW]DOOHU6WDUWQDFKWHLOHI¾UGLH1DFKNRPPHQGHU
HKHPDOLJHQâ*DVWDUEHLWHUãLQGLH8QLYHUVLW¦WHQJH
VFKDIIWKDWHUZ¦JWQDFKGHP([DPHQLQGLHIUHP
GH+HLPDWGHU(OWHUQDE]XZDQGHUQEHL6WXGLHUHQ
GHQ PLW W¾UNLVFKHP 0LJUDWLRQVKLQWHUJUXQG QDFK
8PIUDJHQGHU]HLWELV]X3UR]HQW6H]HU'DJODU
m
 $ 6HLEHO+ 6FKXKPDFKHU- )DKUXQ0·JHQ 6LH NHLQH 7½UNHQ
+HUU 6DUUD]LQ" ,QWHUYLHZPLW 7KLOR 6DUUD]LQ DP  LQ GHU
:HOWDP6RQQWDJRQOLQHXQWHUKWWSZZZZHOWGHSROLWLNGHXWVFK
ODQGDUWLFOH0RHJHQ6LHNHLQH7XHUNHQ+HUU6DUUD]LQKWPO
>@
 'HULP$XIWUDJGHU%XQGHVUHJLHUXQJYRP%XQGHVDPWI½U0LJUD
WLRQXQG)O½FKWOLQJHHUVWHOOWH0LJUDWLRQVEHULFKWLVWDXFK
DOV 3')'RNXPHQW RQOLQH YHUI½JEDU XQWHU KWWSZZZEDPIGH
6KDUHG'RFV$QODJHQ'(3XEOLNDWLRQHQ0LJUDWLRQVEHULFKWHPLJUDWL
RQVEHULFKWKWPO>@
 +LHUEHLLVWMHGRFK]XEHDFKWHQGDVVGLH$QJDEHQ]XU6WDDWVDQJH
K·ULJNHLWQLFKWVGDU½EHUDXVVDJHQZRKHUE]ZZRKLQ7½UN,QQHQPLJ
ULHUHQ

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$EELOGXQJ

:SBM

0DQPXVVGDV%XFKYRQ7KLOR6DUUD]LQQLFKWJH
OHVHQKDEHQXPGHVVHQDEZHUWHQGH7KHVHQVSH
]LHOOPLW%H]XJQDKPHDXI|GLH0XVOLPHmÓZDKO
ZHLVH DXFK DXI |GLH 7½UNHQ XQG $UDEHUmÓ]X
HUNHQQHQ$XFKQDFK LQWHQVLYHU /HNW½UHEOHLEHQ
VLH WHQGHQ]L·V XQG SDXVFKDO DEZHUWHQG 9LHO
PHKUYHUOLHUWVLFKGXUFKGLH/HNW½UHGHUGXUFKGLH
PHGLDOH:RUWPHOGXQJVXJJHULHUWH2EMHNWLYLW¥WV
JHKDOW KLQWHU HLQHU GHXWOLFK YRONVZLUWVFKDIWOLFK
JHSU¥JWHQ GHQ 0HQVFKHQ QDFK ·NRQRPLVFKHQ
$VSHNWHQ ZHUWHQGHQ 6XEMHNWLYLW¥W GLH *HULQJ
YHUGLHQHUDOVZHQLJHUZHUW I½UGLHGHXWVFKH*H
VHOOVFKDIW HLQVFK¥W]W 0LJUDQWHQ DOV SRWHQ]LHOOH
%HODVWXQJ XQG0XVOLPH DOV YRONVZLUWVFKDIWOLFKH
6FK¥GOLQJH%HVVHUYHUGLHQHUJHOWHQLP*HJHQ]XJ
DOVLQWHOOLJHQWHUDOVZHUWYROOHUXQGDOVEHUHFKWLJ
WHU1DFKZXFKV]X]HXJHQ
'LH 7KHVHQ GHV %XFKHV VLQG ]XGHP ZHLWJH
KHQGLGHQWLVFKPLW7KLOR6DUUD]LQV:RUWEHLWU¥JHQ
LQGHQ0HGLHQXQGGHQ9RUDE3XEOLNDWLRQHQGHU
%,/'XQGGHV63,(*(/(VLVWGDKHUHKHUDOVHLQH
9HUNDXIVWDNWLN]XEHZHUWHQZHQQ6DUUD]LQVXJJH
ULHUW VHLQ%XFK N·QQHQLFKW YHUVWDQGHQZHUGHQ
RKQHGDVVPDQHVYRUKHUJHOHVHQKDEH
7KLOR 6DUUD]LQ KDW PLW VHLQHQ $XVI½KUXQJHQ
½EHUGLH/HEHQVUHDOLW¥WHQYRQ0XVOLPHQÓGDUXQ
WHU]XPHLVW3HUVRQHQPLWW½UNLVFKHP0LJUDWLRQV
KLQWHUJUXQGÓGRUW ZR HU 0LVVVW¥QGH DUWLNXOLHUW
DXI'DWHQPDWHULDO]XU½FNJHJULIIHQGDVVHLW-DKUHQ
YRUODJXQGGDVEHUHLWVLQGLHDOOW¥JOLFKH$UEHLWGHU
9HUZDOWXQJHQ GHU 6FKXOHQ GHU VR]LDOHQ $UEHLW
XQGGHV4XDUWLHUVPDQDJHPHQWVHLQJHIORVVHQLVW
(VLVWYHUZXQGHUOLFKXQGDXFKDOV)HKOOHLVWXQJYRQ
3ROLWLNXQG:LVVHQVFKDIW]XYHUVWHKHQGDVVGLHVHV
'DWHQPDWHULDO XQG GLH NRQVWUXNWLYH $UEHLW GDUDQ
QLFKW HLQGHXWLJ JHQXJ LQ GLH %HY·ONHUXQJ KLQHLQ
NRPPXQL]LHUW ZRUGHQ LVW VRGDVV RIIHQVLFKWOLFK
GHU7UXJVFKOXVVHQWVWHKHQNRQQWH6DUUD]LQKDEH
QHXDUWLJH(UNHQQWQLVVHRIIHQEDUW
'DV ZLVVHQVFKDIWOLFK VHLW ODQJHP EHNDQQWH
HPSLULVFKH'DWHQPDWHULDO ZLUG YRQ 6DUUD]LQ DOV
8QWHUODJHEHQXW]WXP*ODXEZ½UGLJNHLW]XJHQH
ULHUHQXQGVLFKGHP9RUZXUIGHU8QZLVVHQVFKDIW
OLFNHLW]XHUZHKUHQGRUWZRHURIIHQVLFKWOLFKNXO
WXUDOLVWLVFK XQWHUI¥UEWH 5½FNVFKO½VVH ]LHKWÓVR






]% LP+LQEOLFNDXI MHQHZHUWYROOHQXQGXQZHU
WLJHQ *HEXUWHQ RGHU LP 1HJLHUHQ GHU '\QDPLN
GHU %LOGXQJVHUIROJH VSH]LHOO EHL GHU *UXSSH GHU
3HUVRQHQPLW W½UNLVFKHP0LJUDWLRQVKLQWHUJUXQG
'LH'HXWOLFKNHLWGLHVHV$QVWLHJVGHUHQ6LFKWEDU
NHLW LQ GHU0LWWHOVFKLFKW XQG (OLWH OHW]WOLFK QLFKW
HLQPDOYRQGLHVHU*UXSSHVHOEVWZDKUJHQRPPHQ
ZLUGÓZHLVWDXIHLQHQ0LQRULW¥WHQNRPSOH[KLQGHU
VLFKGXUFKMDKU]HKQWHODQJHIHKOHQGH$QHUNHQQXQJ
WURW]VWHWLJHUG\QDPLVFKHU(UIROJHHUJHEHQKDW
*¥EHHVUXQGXPGLHVH'HEDWWHHLQHQ7DEX
EUXFKVREHVW½QGHGLHVHUQDFKXQVHUHQ$QDO\VHQ
LPJH]LHOWHQ9HUVFKZHLJHQGHU,QWHJUDWLRQVHUIRO
JH XQG GHU GDPLW KHUEHLJHI½KUWHQ )HKOLQWHUSUH
WDWLRQGDVVVSH]LHOOI½UGLH*UXSSHGHU0XVOLPH
DXIJUXQG LKUHU NXOWXUHOOHQ +HUNXQIW HLQH PDQ
JHOQGH,QWHOOLJHQ]IHVWVWHOOEDUVHLGLHVLFKEHLGHQ
)ROJHJHQHUDWLRQHQVRJDUYHUIHVWLJH
'LH9HUZXQGHUXQJGDU½EHUZDUXPGLH(UIROJH
GHU,QWHJUDWLRQGLH:DKUQHKPXQJGHUQLFKWPXV
OLPLVFKHQ0HKUKHLWVJHVHOOVFKDIWQLFKWHUUHLFKHQ
O¥VVWGHQ5½FNVFKOXVV]XGDVVHVVLFKEHLGHUVHLW
JHUDXPHU =HLW XQGPLW (UVFKHLQHQ GHV %XFKHV
XPVRKHIWLJHU LQ'HXWVFKODQGJHI½KUWHQ'HEDW
WHXPGLH=XJHK·ULJNHLWYRQ0XVOLPHQ OHW]WOLFK
QLFKWXPHLQH,QWHJUDWLRQVGHEDWWHKDQGHOW9LHO
PHKU ZHUGHQ XQWHU GHP 6WLFKZRUW ,QWHJUDWLRQ
QJVWH5HVVHQWLPHQWVXQGUDVVLVWLVFKH$EZHKU
UHDNWLRQHQ YHUKDQGHOW GHUHQ 1LFKW7KHPDWLVLH
UXQJGHUVR]LDOHQ.RK¥VLRQ]XZLGHUODXIHQ
7KLOR 6DUUD]LQ KDW PLW VHLQHQ $XVI½KUXQJHQ
'¥PPHEUHFKHQ ODVVHQ'LH*UHQ]HGHV6DJED
UHQ KDW VLFK LP =XJH GHU 'HEDWWH YHUVFKREHQ
XQGGHU'LVNXUVUDXPKDWVLFKELVDQGHQ3XQNW
·IIHQWOLFKHU 'LIIDPLHUXQJHQ YHUODJHUW ,QGHP
½EHUHLQHQYHUJOHLFKVZHLVHODQJHQ=HLWUDXP½EHU
GHU%HY·ONHUXQJ'HXWVFKODQGVXQWHUGHP*H
VLFKWVSXQNWYRQ$XVVFKOXVVRSWLRQHQ%HZHLVODVW
XQGHLQHUVLFKYHUVWHWLJHQGHQ=XJHK·ULJNHLWDXI
3UREHWHLOZHLVHVHKUDEZHUWHQGGHEDWWLHUWZXUGH
GURKHQGLH ]XYRUPHVVEDUHQ LGHQWLILNDWRULVFKHQ
,QWHJUDWLRQVHUIROJHEHLGLHVHU*UXSSHVHOEVW]X
U½FN]XIDOOHQ 'LH VLFK YHUVWHWLJHQGH HPRWLRQDOH
=XJHK·ULJNHLW]X'HXWVFKODQGGLHLQGHQOHW]WHQ
-DKUHQXQGVSH]LHOO LP1DFKJDQJGHU:HOWPHLV

 &ODXGLR GH /XFD $OOHQVEDFK8PIUDJH 0HKUKHLW GHU 'HXW
VFKHQK¥OW0XVOLPHI½U/DVWRQOLQHXQWHUKWWSZZZIWGGHSROLWLN
GHXWVFKODQGDOOHQVEDFKXPIUDJHPHKUKHLWGHUGHXWVFKHQKDHOW
PXVOLPHIXHUODVWKWPO>@
 3UHVVHKDQGRXW |'HXWVFKH =XVW¥QGH )ROJH m 6  RQOLQH
KWWSZZZXQLELHOHIHOGGHLNJ3UHVVHKDQGRXWB*0)BSGI
>@
 9JO+HLWPH\HU:LOKHOP+UVJ'HXWVFKH=XVW¥QGH)RO
JH%HUOLQ(GLWLRQ6XKUNDPS6II
 9JO3ROODFN'HWOHI:DKUQHKPXQJXQG$N]HSWDQ]UHOLJL
·VHU 9LHOIDOW LQ KWWSZZZXQLPXHQVWHUGHLPSHULDPGFRQWHQW
UHOLJLRQBXQGBSROLWLNDNWXH





WHUVFKDIWHQXQGPHVVEDUZDUXQGPLW
)UDJHQ QDFK+HLPDW XQG =XNXQIWVRUWHQ HUIUDJW
ZXUGHLVWGHU]HLWDUJXPHQWDWLYLQZHLWH7HLOHGHU
|&RPPXQLW\m KLQHLQ QLFKW YHUPLWWHOEDU $QJVW
5½FN]XJ $SDWKLH XQG 7URW] GRPLQLHUHQ DXFK
ZHQQ DNWLYH %HNHQQWQLVVH ]X 'HXWVFKODQG DOV
+HLPDWDUWLNXOLHUWZHUGHQ
'DVV GLHVH'HEDWWH DOOHV DQGHUH DOV HLQ |UHL
QLJHQGHV *HZLWWHUm ZDU ]HLJW VLFK QLFKW ]XOHW]W
DXFKGDUDQGDVVVLFKGLH=DKOHQ]XDQVWHLJHQGHU
,VODPRSKRELHGLH)RUVFKXQJVLQVWLWXWHZLH$OOHQV
EDFK(PQLGXQGDQGHUHJHOLHIHUWKDEHQXPHLQ
PHKUIDFKHVPXOWLSOL]LHUWKDEHQ:¥KUHQG:LOKHOP
+HLWPH\HU XQG GDV ,.* ½EHU DFKW -DKUH KLQZHJ
HLQH UHODWLY VWDELOH LVODPRSKREH (LQVWHOOXQJ GHU
%HY·ONHUXQJ'HXWVFKODQGVEHLFDJHPHVVHQ
KDEHQVLQGYRQ$OOHQVEDFKZ¥KUHQGGHU6DUUD]LQ
'HEDWWH=DKOHQXPGLHJHPHVVHQZRUGHQ
*HKWPDQYRQGHUDNWXHOOHQ$XVNRSSOXQJGHUYRQ
:LOKHOP +HLWPH\HU KHUDXVJHJHEHQHQ /DQJ]HLW
VWXGLH|'HXWVFKH=XVW¥QGHmDXVGDQQ LVW7KLOR
6DUUD]LQP·JOLFKHUZHLVHDXFKV\PSWRPDWLVFKI½U
MHQHQ7HLOGHUGHXWVFKHQ*HVHOOVFKDIWGLHGHU]HLW
PLWGHP%HJULII|:XWE½UJHUmFKDUDNWHULVLHUWZLUG
%½UJHUOLFK NRQVHUYDWLY XQG EHVVHUYHUGLHQHQG
PLWHLQHUVWDUNHQ7HQGHQ]]XU(QWVROLGDULVLHUXQJ
+HLWPH\HU VSULFKW YRQHLQHU ]XQHKPHQG|URKHQ
%½UJHUOLFKNHLWm 6R NRQVWDWLHUW GLH )RUVFKXQJV
JUXSSHYRP,QVWLWXW I½U.RQIOLNWXQG*HZDOWSU¥
YHQWLRQ,.*HLQH]XQHKPHQGH)UHPGHQXQG,V
ODPIHLQGOLFKNHLW LQ'HXWVFKODQGGLHJHUDGHQDFK
GHU:LUWVFKDIWVNULVHEHLGHQ%HVVHUYHUGLHQHQGHQ
VLJQLILNDQW]XJHQRPPHQKDEH'DVVLPHXURS¥
LVFKHQ9HUJOHLFKYRUDOOHPLQ'HXWVFKODQGDEZHU
WHQGH+DOWXQJHQXQG,QWROHUDQ]JHJHQ½EHU0XV
OLPHQDQHUVWHU6WHOOH VWHKHQ LVW LQGHV]HQWUDOHV
(UJHEQLVHLQHUGHUELVODQJJU· WHQUHSU¥VHQWDWLYHQ
8PIUDJHQ]XUUHOLJL·VHQ9LHOIDOWLQ(XURSDGLHYRQ
GHU8QLYHUVLW¥W0½QVWHUJHPHLQVDPPLW716(P
QLGGXUFKJHI½KUWZXUGH'LH8PIUDJHZDUDOOHU
GLQJVEHUHLWVHLQ-DKUYRU(UVFKHLQHQGHV%XFKHV
GXUFKJHI½KUWZRUGHQ
,QVRIHUQNDQQ6DUUD]LQYRUDOOHPDOV.DWDO\VD
WRU GHXWVFKHU %HILQGOLFKNHLWHQ YHUVWDQGHQ ZHU
GHQGHUHLQH'HEDWWHXPGLHQDWLRQDOH,GHQWLW¥W






DQJHVWR HQKDWGLHVLFKKLQWHUVFKDOHPHPSLUL
VFKHQ 'DWHQPDWHULDO YHUVWHFNW XQG VLFK GDUDXI
NRQ]HQWULHUWLP=XJHGHULUUOLFKWHUQGHQYHU]ZHL
IHOWHQ6XFKHQDFKGHU)UDJH|:DVLVWGHXWVFKLP
 -DKUKXQGHUW"m]XPLQGHVW -HQH]XEHQHQQHQ
GLHGDV*HJHQWHLOGDUVWHOOHQVROOHQ|GLHm0XVOL
PHDOVGLHHZLJHQ)UHPGHQ
'HU GHPRJUDSKLVFKH :DQGHO GLH DOWHUQGHQ
6WUXNWXUHQGHU*HVHOOVFKDIWGHUVWHWLJH5½FNJDQJ
GHU*HEXUWHQGHUYHUPHLQWOLFKH:HUWHYHUOXVWGLH
8QVLFKHUKHLWHQHLQHUJOREDOJHVFKHLWHUWHQZHVWOL
FKHQ:LUWVFKDIWVRUGQXQJÓDOOGLHV O¥VVWGLH M½Q
JHUH DXIVWUHEHQGH K\EULGH WHQGHQ]LHOO IDPLOL¥U
XQGZHUWHJHIHVWLJWZLUNHQGH|*UXSSH GHU0XV
OLPHmDOV.RQNXUUHQWHQLQHLQHP'HXWVFKODQGHU
VFKHLQHQZHOFKHVLQVHLQHUSOXUDOHQ$XVULFKWXQJ
WDWV¥FKOLFKZHVHQWOLFKZHLWHULVWDOVHVGHUGHU]HL
WLJH'LVNXUVHUVFKHLQHQO¥VVW
'HXWVFKODQG LVW HLQ (LQZDQGHUXQJVODQG JH
ZRUGHQ LQ ZHOFKHP PXOWLSOH =XJHK·ULJNHLWV
NRQ]HSWH YRQ 7HLOHQ GHU %HY·ONHUXQJ RIIHQ XQG
VSLHOHULVFK YHUKDQGHOW ZHUGHQ 'LHMHQLJHQ GLH
6LFKHUKHLWXQG6WDELOLW¥WYRU$OOHPDQKRPRJHQH
6WUXNWXUHQNRSSHOQYHUXQVLFKHUWGLHVH$OOWDJVUH
DOLW¥WÓQXUVRLVWQDFK]XYROO]LHKHQZDUXPGLHVHV
RIIHQVLFKWOLFKH VWDWLVWLVFKH )DNWXP GHU JHOHEWHQ
GHXWVFKHQ 3OXUDOLW¥W VR QHJDWLY JHGHXWHW ]X HL
QHP%HVWVHOOHUZHUGHQNRQQWH
1DLND)RURXWDQ
%HUOLQ'H]HPEHU

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=ZHLWHU%HULFKW
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ZZZPRUJHQSRVWGHEHUOLQDUWLFOH,UJHQGZDQQNDHPSIVW
GXQXUQRFKXPGHLQ/HEHQKWPODEJHUXIHQDP
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WLRQLQ'HXWVFKODQG%HUOLQ
%HUWHOVPDQQ6WLIWXQJ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 5HOLJLRQVPRQLWRU*½WHUVORK
%HUWHOVPDQQ6WLIWXQJ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 5HOLJLRQVPRQLWRU0XVOLPLVFKH5HOLJLRVLW¥WLQ'HXWVFKODQG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RQOLQHXQWHU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%HUWHOVPDQQ6WLIWXQJ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%ULHIDXVGHP%¾URGHV3ROL]HLSU¦VLGHQWHQ]XP7KHPD7DWYHUG¦FKWLJHW¾UNLVFKHU1DWLRQDOLW¦WRGHUDXV
GHPDUDELVFKHQ5DXPYRP6HSWHPEHU'HU%ULHILVWDXIXQVHUHU+RPHSDJHXQWHUZZZ
KH\PDWKXEHUOLQGHDEUXIEDU
%URGHU+HQU\N0 (VZDUHLQODQJHUXQGODXWHU)XU],QWHUYLHZPLW7KLOR6DUUD]LQLQ7$='H]HP
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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XQG)O½FKWOLQJHDXVGHU5HLKH|,QWHJUDWLRQVUHSRUWm7HLO1½UQEHUJ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Dieses Dossier befasst sich mit Thilo Sarrazins Thesen zur 
Integration von Muslimen in Deutschland, die er in seinem 
Buch „Deutschland schafft sich ab“ (Wiesbaden 2010,  
1. Auflage) aufgestellt hat. Es ist eine empirische Gegenüber-
stellung, die einen ersten Überblick darüber geben soll, wie 
die in dem Buch verwendeten Zahlen zu Zuwanderung und 
Integration auf Grundlage des selben Datenmaterials und 
ergänzenden wissenschaftlichen Studien unterschiedlich  
gewertet werden können. Das Dossier soll als ein erster Im-
puls verstanden werden, der einen Zugang zu den vielzähli-
gen wissenschaftlichen Studien zum Themenfeld Integration 
und Muslime in Deutschland eröffnen und zu vertiefenden 
Analysen anregen soll.
